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THE MONEY MARKET. 
Tue money market has followed an irregular course 
this week, for while at one time over 2 per cent. was 
paid for advances over the night, the rate is now 14 per 
cent. both for short loans and for weekly fixtures. Some 
disappointment was caused by the official announcement 
that the £1,000,000 in sovereigns which arrived from 
India on Saturday was to be set aside in connection 
with the India paper currency reserve, and the transfer 
of the Japanese money to the Bank of England 
had a hardening effect cn rates. But as we anticipated 
would be the case, the disturbance caused by this latter 
transaction was purely of a temporary character. The 
market repaid the amount it borrowed last week from 
the Bank, and had also to meet the requirements of the 
Consols settlement as well as various substantial calls cn 
recent issues of capital. These demands, however, were 
satisfied without difficulty, although there has apparently 
been a considerable amount of money withdrawn for 
holiday requirements. Discount rates are slightly harder 
than when we last wrote, the general quotation for best 
three months’ bills being now 14 per cent. The Paris 
exchange has moved in our favour, but the bar gold 
offering in the market continues to be taken$for French 
account. Further demands for the metal for South 
America are also to be looked for, but, on the other hand, 
considerable amounts are on their way to this country, 
so that in the absence of any abnormal demand a con- 
tinuance of easy conditions seems likely, though later on 
as the autumn approaches, a rush of new capital issues 
is looked for. On Tuesday tenders will be received at 
the Bank for £2,000,000 of Treasury Bills—/1,800,000 
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to replace bills falling due on the 13th inst., and 
£200,000 in part replacement of bills paid off on 
May 13th. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE FOREIGN SITUATION. 


THE very cordial reception accorded to M. Witte on his 
arrival in New York indicates that American public 
opinion regards him as having travelled thither certainly 
wishful, and possibly empowered, to conclude a peace 
with Japan on terms reasonably correspondent to the 
results of the war. The high language which was attri- 
buted to him as having been used to an interviewer 
during the voyage across the Atlantic need not, therefore, 
be taken literally, if, indeed, it can be supposed to repre- 
sent at all correctly what he said. We in England, and 
our Japanese allies, among whom a good deal of irrita- 
tion is reported as prevailing with respect to Russia’s 
apparent attitude towards the Peace Conference, must 
remember that M. Witte has an extremely difficult part 
to play, and that intrigues against him are constantly 
in progress on the part of the reactionary and bellicose 
elements among the Tsar’s entourage. It may quite con- 
ceivably be the case that, in order to defeat these 
manceuvres, he has felt it necessary to take steps to 
assure his Sovereign and Russian public opinion that 
his aims and temper are as patriotic as those of his 
adversaries, before beginning to press upon them the 
necessity of making large concessions if peace is to be 
secured. Unfortunately, there seems reason to fear that, 
with M. Witte at the other side of the world, the Tsar 
is yielding to the pressure of the evil counsellors who 
incited him to the line of policy which issued in the war. 
During the past few days the Official Messenger of St 
Petersburg has published more than one militant 
message from him in reply to addresses encouraging 
him in the prosecution of the struggle. In one of these 
he expressed hearty approval of the recommendation 
which he had received from Khabarovka to “ continue 
the war until the enemy are crushed,” and, above all, 
not to think of the cession of territory and the payment 
of an indemnity. It is no part of the office of British 
public opinion to pronounce upon such a question as 
that of whether our allies would be well-advised in in- 
sisting upon an indemnity, though it would be difficult 
to imagine any circumstances in which the victors in a 
great war could be better entitled to make such a claim 
than the Japanese at the present moment. But the 
whole spirit of the Tsar’s message just referred to is 
painfully remote from a recognition of the facts of the 
case, and his utterance of such sentiments within a few 
days of his interview with the German Emperor in the 
Baltic suggests that the warlike element in his councils 
has been reinforced by his conversation with that 
Sovereign. 

In these circumstances, it is difficult to understand the 
optimistic view which President Roosevelt is reported 
to cherish with regard to the prospects of the negotia- 
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Germany, there is a universal desir 
be attained as soon as possible. It ist Peace should | 
the continued withdrawal of Russia's ee that 
the Far East must involve a prolon ae oe . 
ance of the general equilibrium.  [t Pe isturb. 
the experts on foreign affairs who male & that 
House of Commons on the Foreign Office in the 
. Vote oni 
Thursday—Sir Charles Dilke, Lord Edmond Fits 
maurice, and the Under-Secretary, Lord Perey 7 : 
that there has been a good deal of unnecessary ‘sel 
late as to the likelihood of a disturbance of Seun “t 
peace. But Lord Edmond Fitzmaurice recognised the 
‘a great wave of excitement was passing over Euro - 
and when that is so, there is always a possibility tha 
incidents in themselves small, or even of trifling sini ft 
cance, may be magnified and distorted into real cause| 
of public anxiety. The preposterous scare which ws 
got up a few days ago by certain German papers as y, 
the menace involved in the prospective visit of a Britig 
squadron to the Baltic—a proceeding which had bee| 
decided on months previously, and is of an entirey, 
normal character — illustrates the temper of whic) 
we speak. It was too manifestly absurd to liz 
and swiftly perished in ridicule. But it. illy 
trates a_ state of excitement and __ irritabily 
the possible continuance of wkich cannot be cm 
templated without uneasiness. It is, therefore, « 
the whole, well that from both front benches in ty 
House of Commons the opportunity should have bee! 
taken on Thursday of repudiating the aggressive desigx 
which have lately been attributed to this countryin regai) 
to Germany. Lord Percy said that the European sity: 
tion presented ‘“‘no special cause for anxiety,” by) 
*‘ agreed that it would present a much less cause fr, 
anxiety were it not for the totally unnecessary ingenu'y) 
of irresponsible persons, who were perpetually attriby., 
ing to this country Machiavellian motives of whichw 


.were totally innocent,and who werealways imagining tht 


we could not possibly make any arrangement with ay) 
other country for the conducting of our common afiais) 
for our mutual convenience without having some hostit, 
design against some other country.” 
Lord Percy, of course, spoke with the reserve prope 
in a high official of the Foreign Office. But wea 
know, and all Europe knows, that if there 1s a co 
dition of excitability and a liability to panic as 
British designs among “irresponsible” persons abroat 
it has received powerful stimulation from the recet! 
action of the German Emperor and his Chancellor. 
The beginning of the “wave of excitement st 
agitating Europe was the sudden and unexpected inte: 
vention of Germany in the Moroccan question, and thal 
proceeding was, as is now generally recognised, inspired 
not at all primarily by a sense of German interests ® 
Morocco, which Prince Bilow had minimised a yeal 
before, but by adesire to prevent the development of the. 
Anglo-French entente cordiale into a more intimate relation: 
ship. The Emperor William and his Chief — 
ought to know that nothing could be more unlikely t a) 
that this country would enter into an aggressive Com 
bination against Germany. If, therefore, they act ‘a 
they thought such a contingency not only possible, 7 
probable, it can be no matter for surprise that an ant) 


English feeling should be developed among certal) 


sections of the German people, and it is impossible i 
hold them irresponsible for the growth of such a wre 
ment. It is, we believe, quite true that in ay a 
circles of German society, and probably —_ i 
commercial and the industrial classes, there }S litt 7 to| 
any, dislike of this country, and a general — | 
live at amity with us; but there are other circ am : 
Kélnische Volkszeitung specifies the ‘‘ younger mem, and | 
the educated classes,” the “ officials and teaches feel | 
the “ junior officers” at Berlin— among whom such @ Its | 
ing is now present in a more or less “ virulent form. F the | 
existence there and its manifestation in sections veal | 
Press, is little short of a public danger, and it * 4 by 
to be regretted that it has lately been quicken 
Governmental action. 
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: tan : eons and unless the German Government 
ke in - and any considerable body of German opinion contem- 
@ Vote ¢ plate proceedings inimical to British interests, there is no 
nond Fits "BaM| reason why the policy of this country should be regarded 
CY —~aptend @) jn Germany with dislike. It is well that by the debate 
ry dat Ma} in the House of Commons on Thursday emphasis should 

Euuropess | have been given to the attachment of both parties 
“Nised tha WE) to the principle of continuity 1n our foreign policy, both 
or Europe} MH) in the Far East and in Europe. That policy is now 
ibility ths framed on sound lines, which commend themselves to 
ing signif. mmm] the sober public opinion of the British people. Its steady 
real cause! | pursuit is im no sense incompatible with genuinely 
which yaffilill| amicable relations with Germany, which would be 
PETS ag f, i welcomed by most Englishmen. It will be the fault of 
of a Britis Germany, and especially of her rulers, if England's 


alliances and friendships, in no sense designed for her 
injury, are treated as a ground of offence and anxiety. 
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LORD ROBERTS AND ARMY REFORM. 

irtitabili We are seemingly as far as ever from any intelligent 
Con and intelligible idea of what the British Army ought 

refore, «¢ J to be. Nor is this at all wonderful. Before we can 











es in ty MP Mmm| decide what an army should be like, we must have a 
have bea] clear notion of the purposes for which it is to be used. 
re designs| For years past there has been a singular want of any 
in Tega clear information upon this point, and this week the 
Pan situa) confusion has been increased by the evident existence 
ety,” ba) } of conflicting theories among those presumably best 
Cause fr) qualified to have and express opinions on the subject. 
Ingenuity After such a long period of uncertainty it will neces- 
attribu: HM}! sarily be difficult for a Government to impress upon 
vhich | Ml] the country its own theory of an army policy. So 
ning thit many conflicting proposals have been before the public, 
with aay) each of them claiming some measure of professional 
yn affans| support, that the announcement of a measure, or 


rather a series of measures, by which Ministers hope 
to reorganise our military system, would necessarily 
evoke opposition in many quarters. A military policy 
is not easily recommended to the House of Commons, 
and the man who approaches the task with a single 
eye to military considerations very soon finds that he 
has taken no account of some very serious obstacles. 
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recent Society will have its views upon the appointment and 
neeller employment of officers. The auxiliary forces are re- 
Sill presented in most constituencies, and what is good for 
1 inter the regular Army may not be at all good for the 
nd that Militia, or for the Volunteers, or for the Yeomanry. 
nspired Yet it is by its bearing on these issues, always 
rests 12 secondary and sometimes quite irrelevant, that a 
a yeat military policy will, to a great extent, be judged. It 
Of the: is only to be expected, therefore, that any adequate 
lation- scheme of Army reform will make its way slowly, that 
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more than one August will see it withdrawn, and more 
than one February witness its reintroduction, and that 
in the end it will owe its adoption to the slow but 
growing pressure of an instructed public opinion. It 
is plain that the indispensable condition of such a pro- 











atin cess as this is unanimity on the part of the Cabinet 
ee and of all those to whom the nation is accustomed to 
aed look for guidance in military matters. If there is un- 
al ne among these, nothing that can be recom- 
ra peg will have any claim on the definite acceptance 
le | a te public. — One plan is as good as another, since 
n to} fF one of them embodies anything more than the 
| ©pinion of this or that Minister, or of this or that 
a expert. . 
aa | vn savaeee been our history, to an extent unusual even 
feel: | Tie Cee the close of the war in South Africa. 
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the | idioma a new determination to treat the question 
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has ever questioned Mr Arnold-Forster’s power of 
work, and on the occasion of his first serious appear- 
ance in his new character, it was possible for the 
opening half-hour to believe that he was unfolding to 
the House a plan which really aimed at meeting the 
varying needs of our complex Empire. The new 
Secretary of State was evidently a supporter of the 
“blue water ’’ theory. He held that the Navy is our 
sole, but at the same time our sufficient, barrier against 
foreign attack. The invading force would, probably, 
never be able to leave its own shores, so closely would 
the ports in which it was assembled be blockaded by 
British fleets. If it did get to sea, the troops would 
be at the mercy of our ships of war while they were 
crossing the sea, and still more while they were being 
disembarked. And even if these calculations proved 
unsound, and the Navy was destroyed by some wholly 
unforeseen disaster, we should be none the worse by 
reason of having no home Army. The loss of our 
food supply would, under any circumstances, force us 
to capitulate on the best terms we could get. We 
should have to recognise that for England the com- 
mand of the sea is a necessity, not of Empire only, but 
of life. 

As this demonstration flowed from Mr Arnold- 
Forster’s lips there seemed but one possible end to 
his statement. The provision he unfolded for the re- 
cruiting of the regular Army might be adequate or in- 
adequate, but there could be no doubt as to the fate 
that was to overtake the auxiliary forces. Our Army, 
being only wanted for service beyond seas, there was 
plainly no place left for a home service Army. The 
protection of our shores was provided for in other 
ways, and the Militia and the Volunteers had ceased 
to be of any value for the purpose for which they were 
originally raised. They might still furnish recruits 
to the regular Army, but this object could be better 
served by some expedient more directly intended for 
that purpose. But before he reached these obvious de- 
ductions from his own premisses, Mr Arnold-Forster 
stopped short. The announcement that the Militia 
and the Volunteers would gradually be disbanded, and 
other measures devised to keep the regular Army at its 
proper strength, which, as it seemed, must inevitably 
follow, never came. The Secretary of State hinted 
vaguely at the need of educating public opinion, but he 
did not venture to put into words to what end this edu- 
cation would be directed. 

Later on Mr Balfour took up the work of exposition. 
In a speech of unusual interest, he stated the conclu- 
sion to which his study of the military problem had 
brought him—a conclusion all the more important that 
it had been arrived at independently by the Defence 
Committee. Here at last we seemed to be on the eve 
of getting the policy we have so long been in quest of. 
But Mr Balfour carried us no further than Mr Arnold- 
Forster had carried us already. Where the Secretary 
of State had been eloquent, the Prime Minister was 
eloquent. Where the Secretary of State was silent, the 
Prime Minister was silent. Both of them declared 
that we wanted nothing but the regular Army. Neither 
of them gave any reason for retaining the auxiliary 
Army after it had ceased to be wanted. Both Ministers 
were firm believers in the blue water theory; both 
rejected almost with contumely the notion that a gun 
would ever have to be fired at a foreign enemy inside 
these islands. But neither had the courage of his con- 
victions, or was prepared to accept the necessary in- 
ference that, as the Militia and Volunteers are not 
wanted for home defence, their principal occupation is 
gone, and they are only a cumbrous expedient for re- 
cruiting the regular forces. What these seeming con- 
tradictions meant we could but hope to understand 
some day, and Lord Roberts’s speech at the Mansion 
House on Tuesday contributes something towards our 
enlightenment. The blue-water school has not, it 
seems, gained entire possession of our military high 
places. The impossibility 6f an invasion is not. as 
universally admitted as it seemed to be. It is not held, 
for example, by Lord Roberts—not held, that is, by our 
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most distinguished general, by the victor in the South 
African War, by the man who till the other day was 
Commander-in-Chief. This is a serious deduction from 
‘the supposed unanimity of the military authorities, but 
it is a deduction which Lord Roberts’s speech compels 
us to make. A great deal of it, indeed, is concerned 
with foreign service, and with the defence of the Indian 
frontier. But in one part he singles out for special 
commendation a passage in the report of the Duke of 
Norfolk’s Commission. That Commission declared that 
the auxiliary forces were unfit to take the field for the 
defence of the country, and described the only means 
by which *‘ a home defence Army capable of protecting 
the country against invasion’’ could be raised and 
maintained. What those means are we need not now 
inquire. The point on which we wish to insist is that, 
after Mr Balfour and Mr Arnold-Forster have assured 
us that there is no need of a home defence Army, since 
there is nothing for such an Army to do, we have Lord 
Roberts recommending the precisely opposite view as 
one which ‘‘ ought to be taken to heart by every man 
and woman in the country. It seems to us that until 
some agreement can be arrived at upon this point our 
efforts in the direction of Army reform are doomed to 
defeat. Such an agreement is indispensable, not only 
because it is of the utmost importance to know whether 
we have to raise two Armies or only one, but because 
the system of recruiting for the foreign service Army 
must be affected in a variety of ways by the presence 
or absence of a home defence Army. Whatever Govern- 
ment may be in power, there will be no real reconstruc- 
tion of the Army as long as this vital question remains 
undecided. 


THE TELEPHONE AGREEMENT. 


It was to be expected that the Select Committee which 
has been considering the Postmaster-General’s agree- 
ment with the National Telephone Company would 
report broadly in its favour. The agreement, it will 
be remembered, provides primarily for the purchase 
of the company’s system when their general licence 
expires at the end of 1911 (subject to a right of objec- 
tion on the part of the Post Office to inefiicient plant), 
and secondarily, for co-operation in the meantime be- 
tween the Post Office and the company, with a view 
to ensure the efficiency and due development of the 
telephone system as a whole. The purchase price is 
to be calculated on ‘‘ tramway terms,’’ except in the 
case of the company’s private wire business (a smail 
proportion of the whole), and their exchange business 
in areas where they are in competition with the muni- 
cipalities, and where their licence has been extended. 
In the first of these cases they are to have three years’ 
profits, in addition to the value of their plant, and in 
_the second, they are to have unaccrued profits in pro- 
' portion to the unexpired term of the licence. 

The modifications which the Committee recommends 
are quite of a minor character. The first substitutes 
the words ‘‘the then value’’ for the words ‘‘ fair 
market value at the time of purchase,’’ on the ground 
that the former words have been the subject of a 
judicial decision of the House of Lords. The altera- 
tion is admittedly one of form rather than of sub- 
stance. The second aims at relieving the Postmaster- 
General from the necessity of allowing the company 
compensation in the event of his licensing any new 
municipal competitor before the end of 1911, and the 
third proposes to give any such new competitor the 
right of intercommunication with the company’s sub- 
scribers in the same area. But as it is improbable 
that any further municipal telephone systems will be 
brought into use before the date in question, the modi- 
fications are of little practical importance. The Gov- 
ernment are also asked to declare that the present 
agreement shall not be regarded as prejudicing the 
future of municipal telephoning, and to undertake that 
the company’s staff shall not suffer in consequence of 
the transfer of the system to the State. But these are 


points which do not involve any alteration of the 
agreement. 
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The actual modifications being so aan 
scarcely conceivable that they will be allowed” ~ at 
vent the ratification of the agreement. The = 
ments proposed are, in the opinion of the ace 
as of all well-informed persons, the best a “|| 
the circumstances. The situation, as the ao ile in | 
was bound to recognise, is dominated hy tune 
In the first place, apart from the new seventeen an 
company—in whose hands are nine-tenths of the : ee: } 
exchange business of the country total | 
obligation, except in the case of London, to sell the 
system to the Government when their licence ey ee 
m git. And, in the second place, th Se 
now so essential to commercial and social life that 
the interruption of the service, even for a few days 
is not to be contemplated. But there is absolute 
nothing, save in the few towns where the Post Office | 
or the municipalities are competing with the company, 
to take the place of their system. Hence, unless the | 
Post Office had come to terms with the company nov. | 
or had set about the construction of an alternative | 
system while there was yet time to complete it by the 
end of 1911, it would have been compelled to extend. 
the company’s licence, or else to buy them out in 1911 
on practically their own terms. The construction of 
an alternative. system would, of course, have been an. 
extremely wasteful procedure, justifiable only as a last 
resource in the event of the company persisting’ in 
unreasonable demands. The plan devised, however, 
seems to avoid this alternative, without, so far as can 
be seen, prejudicing in any way the public interest. 

The most interesting question raised in the course| 
of the Committee’s investigation—interesting alike to 
the public and to the company’s shareholders—was’ 
that of the probabie value of the system when the time, 
for purchase arrives. On this point the Post Office’ 
witnesses very properly ‘declined to hazard an opinion. | 
If they had given tco high an estimate, the officia 
valuer would have found it difficult to fix a lower price | 
in 1911. If, on the other hand, their estimate had) 
been too low, they might have been accused later on) 
of misleading Parliament. Curiously enough, the 
witness who threw most light on this part of the 
subject was the company’s general manager. He 
stated that the average age of the company’s plant 
at present is four years. This obviously means that 
half of it has been provided, either as entirely next 
or as reconstructed plant, since the middle of 1901.) 
Now, on June 3oth last the capital expenditure (in 
which, it will be remembered, the whole of the re! 
serve fund is included) stood, roughly, at £, 11,300,000, 


% pre. | 
range. i 
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Mittee 


\ 


of which a little more than £500,000 represented land | 
‘and buildings, while four years earlier it stood at) 


£8,350,000, of which about £/400,000 represented | 


‘land and buildings. Thus the additional capital es | 


| 

penditure during the period was about £.2,850,000, | 
exclusive of land and buildings. To this should be) 
added something in respect of that part of the annual 
expenditure under the head of maintenance which has’ 
been spent in renewing plant. The amount cannot 10 
any case be large, as the total expenditure under the | 
head has been less than £1,500,000. An allowance ol) 
£500,000 on this account will be liberal. The total | 
expenditure during the four years is thus brought up 
to £3,350,000, and, doubling this, we have, 10 round | 
figures, as the capital cost of the plant now in Use) 
excluding land and buildings, 46,700,000, or, includ- | 
ing those items, 47,200,000. 
We may arrive at somewhat similar 


| 
figures 10} 
another way. The total average cost per station during 


recent years, according to the experience both o! the | 
company and of their municipal competitors, | 
to work out at about £24, and multiplying this by ™ 
number of the company’s stations—say 320,000—~¥*) 
have a total of about £7,700,000. And the amounts | 
thus reached by two different methods of caleulato?, 
are confirmed by a third. The engineer-in-chic: of 3° 
Post Office estimated the cost of a new syst) 
duplicating the company’s, but of three times ed 
capacity, at £13,500,000. He did not state the */ 
of a new system of the same capacity, 
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assu 
third, 
amount 
£.7,300,000. 
fei iss 

1 aking, t 


and probably something more than half of the 


or, say, from  4.7,000,000 


oi? 


named, 


roughly, 
£.7,300,00€ 
<a ss 

depreciation. | : 
fair allowance 1n this respect is 3 per cent. per annum. 


For a system like the company’s, partly underground 
and partly overhead, 4 per cent. would perhaps be 
nearer the mark. Now, the company’s annual accounts 
include an undefined item in respect of depreciation, 
which appears along with the costs of operating and 
management in a single total. Its ultimate destination 
appears to be the renewal of plant in certain special 
cases, through the medium of the ‘‘ special replace- 
ment fund.’’ But since the total under the combined 
head would be very moderate for the size of the system 
if it covered operating and management only, it is fair 
to conclude that the amount assigned to depreciation is 
small—say 1 per cent. This leaves 3 per cent. to be 
provided for ; and, hence, taking the average age of the 
plant as four years, we must deduct 12 per cent. on 
this account, thus reducing its present value, exclusive 
of land and buildings, to £6,160,000. At the same 
rate of depreciation we must make a further reduction 
of close on 20 per cent. in order to arrive at its value 
at the end of 1911, which gives us the reduced total 
of £4,950,000. But on the other hand, the renewals 
carried out under the head of maintenance should (on 
the basis adopted above) represent some 4,800,000, 
which should be set against the depreciation ; while we 
must again add £500,000 in respect of land and build- 
ings, making #.6,250,000 in all. This, with an addi- 
tion of, say, £400,000 in respect of the company’s 
furniture and unused stores, and £100,000 in respect 
of unaccrued profits which they are to receive on their 
private wire business and on their exchange business 
in the competitive areas—or £6,750,000 in all—will 
represent the amount payable by the State in respect 
of the system as it now exists, apart from further 
capital expenditure. In addition to this, the appro- 
priations which the company will be able to make 
towards reserve during ‘the next 64 years should (on 
the basis of their recent appropriations under this head) 
reach the respectable total of £31,500,000 by the end of 
the period ; the reserve will probably continue to be 
invested in the business as heretofore, but this need 
not affect the calculations. And the additional assets 
of the company, such as shares in other companies, 
loans on securities, the balance of the special replace- 
ment fund, and cash at the bank, should represent 
41,000,000 more. Thus on the whole there may be 
available for distribution a sum of £9,250,000, which 
would just cover the total capital, including debentures. 
Any deficiency will fall upon the holders of the deferred 
stock, who, per contra, are entitled to any surplus. As 
the amount of this stock is under £:2,000,000, a small 
difference either way in the total available for distribu- 
tion would make a considerable difference to the stock- 
holders. As to whether the figures warrant the premium 
of 5 per cent., which is now being paid for this stock, 
it will be discreet not to offer an opinion. But lest any 
holder should take them too seriously, it may be weil 
to remind him that, after all, the figures—like his 
holding—are to a considerable extent speculative. 
—_——— 


THE LETHARGY IN “ GILT-EDGED ” 

' SECURITIES.—II. 

THe collapse which took place in Consols and “ gilt- 
edged ”’ securities, following the inflation period of 
1894-7, has frequently been described as a rich man’s 
crisis, In the sense that the losses sustained by the fall 
i) investment stocks chiefly fell upon the shoulders of 
a institutions and individuals, who, during the times 
a mrethaecy ss of Government and other new debt, had 
the ake up large blocks of stocks which were beyond 
power of the public to absorb. In a sense, of 
Ourse, this was true. But if financiers suffered 
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me that it would be considerably more than one-, during the fall in high-class stocks, so did the public 
by its losses in mining shares and industrial descrip- 
to; tions, and both classes of the community alike were hit 
iby the personal extravagance induced by 
SYS’ years of prosperity, followed not only by losses through 
£7,000,000, without land and buildings, or! depreciation of securities, but by the heaviest taxation 
> with those items, we must next allow for} ‘ 
For a system wholly underground, a} 


hen, the capital cost of the system as, | 
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previous 


for war purposes known for a generation. 

It would be easy to detail the obvious influences 
which have operated during recent years, and are still 
operating with a special and peculiar force upon “‘ gilt- 
edged *’ stocks, and which doubtless in a measure ex- 
plain their continued inaction and dulness at a time 
when other securities have advanced. Chief among 
them have been the enormous issues of Govern- 
ment, corporation, and colonial stocks, the heavy addi- 
tions to taxation, the increase in the floating debt, and 
the fact that the Sinking Fund is not yet operative in 
the sense of redemption of Consols, being utilised 
instead for capital outlays. It seems preferable, how- 
ever, to draw attention to the less obvious, but perhaps 
even more important factor, namely, the national and 
personal extravagance referred to in our previous 
article. These conditions of extravagance are so 
generally admitted that it is not necessary to labour 
the point. And this is clear, whether the argu- 
ment be based on such indirect evidence as the 
unsatisfactory rate at which the 
of the country have accumulated, 
direct manifestations, as those _ afforded, 
example, in recent returns of the motor-car 
dustry, where we find that in spite of ‘‘ hard times,’ 
we managed in the past six months to spend about 
£1,400,000 on motor-cars purchased abroad. The 
personal waste and extravagance which accompanied 
our years of prosperity seems, in fact, to have induced 
a new standard of expenditure throughout the country, 
and, making all allowance for lower prices of com- 
modities and articles of luxury, the rate of expenditure, 
whether in high life, in the middle classes, or in the 
labouring portion of the community, can only be 
described—to put it mildly—as being entirely out of 
proportion to any growth in incomes. 

Conditions such as these are not conducive to a 
rapid increase in the value of low interest-bearing 
securities. Rising expenditure has to be met by in- 
creased income, and if this is not obtainable from busi- 
ness earnings or existing investments, it is not sur- 
prising if money should find its way into stocks, which, 
if less safe, offer a larger income, and promise a means 
by which the increased appetite for luxuries can be 
met. In the following table of ‘‘ gilt-edged’”’ and 
more speculative stocks, the present market price of 
the day is compared with the highest in 1897, when 
‘* gilt-edged ’’ securjties generally touched high water 
mark ; it will be seen that whereas, without excep- 
tion, all ‘‘ first-class ’’ stocks are materially lower than 


or upon 
for 


in- 
, 





eight years ago, there has been a remarkable expan- | 


sion in the speculative descriptions. 


1905. Rise 
1897. Present Price, or 
Steck. Highest. Aug. 3. Fall. 
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GEIS. . hc cedeccevecccectcicssee TM os CH .. — ER 
Seea Lani bbc wtir oe DidiweWe oat eee ee. 
India 3 %...-eeeeceesceeees — 1124 .. O78 .. — 15% | 
Birmingham 3% ....++-++: ccoves- SED 00” tq j 
Liverpool 34% .«----seesereeeees - 19 .. No . —B 
Manchester 3 % (1891) ....-+++-++s 113 « Gh .. —~ Ih 

I Sheffield 3% ....sccecccescesees - 105 .. 9 ae 
Casa 3 Giese ccccscvccccessccscs MBE +2 eo | 
Natal 34% «.----+- eusiépequanne once AO oe Tw =~ 
Great Western Railway 4% Deb... 158% .. 127) ... — Gl 

Do 5% Pref. --cccscseceeceee IG ~.. 154 «. — ST 
North-Western Railway 3% Deb... 122 .. 97 . - aan 

Do 4% Pref.....--++++seeeeees 1549 .. 124 - —~ 
Argentine Government 1886 Loan.. 96} 10lg .. + 4% 

Do Funding ...ccccccoce veeee 9OF .. 102 - +1 
Brazilian, 1889 .....-.--+++-++- cee TH a OU es FO 
Argentine Great Western Rly. .... 86¢ .. 115) .. + 29% 
Buenos Ayres Western Rly. ....-- 123g «. 13538 .. + 
Central Uruguay Railway .....-.- 86. 88 ww + 2B 
Atcbison, Ordinary ....---.+e+++- 17% oor 286 ny 
Milwaukee ......seceeesceeeerees 1055 sil = els 
Louisville.....ssceesecceeecoerees 65g -. 150 1. + 843 
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We do not, of course, forget that there have been kept down sufficiently to enable the dire ee 
special influences operating on Argentine, Canadian, | tain last year’s rate of dividend. 
and American railways in the shape of prosperous COn-| nouncement, however, was quickly follow dt 
. . . ® . " 7 } e E 
ditions in those countries. All the same, there is no publication of the full accounts, and the dy 
doubt that the heavy transfers of money which have : : nese 

. Ja-| that the traffic receipts had been conside 
1 taken place from pure investments to the more specula-| d . = consider 
tive securities reflect not merely the discernment of estimated, as there was actually an 
the capitalist and speculator seeking the most profit- £40,000. That, however, was more { 
able temporary employment for money, but also the) by a growth of £47,000 in working ¢ 
necessity forced upon the community by extravagance | increased outlay on carriage and Wagon repairs, trafe HB 

ee —— ee their ne who are| °XPERSeS) and rates and taxes. As £> 000 oe ¢ 
e practical question, however, which all w Ra ati : i Ss was | 
interested in the course of ‘first-class ’’ investment broug 7 - awe eceiaggle eaeaa receipts for bankers’ ang | : 
securities are endeavouring to solve, is whether the| S€nera! interest were 47,000 smaller than last year IE 
| adverse influences, which have so long been operating, | there was a reduction of £:18,600 in the balance avail. |p 
show any signs of abating. We think that} able for dividend, fixed charges being but little higher | : 
they do. In the first place, money is undoubtedly be-| than last year. The 3 per cent. dividend had to be 
coming cheaper, and the effect of that factor upon) paid on £32,733,364 ordinary, whereas the amount on | i 

Consols and similar stocks can only be a question of * eT ; n| 
: ; ; which 4 per cent. was paid last year was £31.-88 »-- | 
time. Secondly, the gravity of the question of the ; ao a 431,788,355, | 
national expenditure seems at Jast to have fastened it-| OF M¢atly a milion Tess. he smaller dividend conse. 
self upon the mind of the public, thus giving some pro- quently required 4,614,126 to pay it, or £21,600 less | 
mise of retrenchment and economy. Thirdly, if the| than sufficed to pay 4 per cent. twelve months ago. The! 
national expenditure be really curtailed, the example| balance forward was increased from £25,669 to! 
should have its effect upon ee in time, | £28,584. . The Midland’s result, on the other hand, | 
~— the entire community. ourthly, the movement! ust be considered satisfactory, as the traffic receipts | 
in speculative investments, while it may not have i sel wall ac en 
reached its zenith, must have spent much of its force, | @t Me end o June showed a dec rease ol A 3,006, | 
and, in the usual reaction which follows, ‘‘ gilt-edged ’’} but the dividend of 4} per cent. is at the same) 
securities will benefit. rate as last year, and though the balance forward, 
At the same time, the merest glance at the foregoing| is drawn upon to the extent of £12,500, it js, 
. om : sé . » ee 7b * | 
reasons for an umprovement — ee ee clear that the operating expenses must have been kept) 
suggests that the process is likely to be a gradual one. | gown with a tight hand. The North London makes. 
To that statement may be added the further reminder ducts Rs A cles Sek Rie Dit oa wt 
of a truth, which, though obvious enough, needs to be | 4 TC@UCHON OF a Tul pomt in its Cividend, paying only| 
clearly borne in mind when considering the future of | 5 Per cent., against © per cent. at this time last year, 
investment stocks, namely, that the margin for an| though the present rate is a repetition of the distribu | 
advance may not be such a very great one. The banker| tion for the last half of 1904. There was an estimated! 


and financier finds no difficulty at all in denouncing the} decrease of £14,684 in gross receipts, and a small re.) 
absurd level to which mining shares were hoisted in 


the famous ‘‘ boom ’”’ of 1894-5, and is ready enough to ee 7 a. a a eee ag: | 

deride the expectations of those who, unable to forget on the amount of the company s or wer stock. 7 

the glamour of those years, live in hopes of their re- the rate of 5 per cent. was only attained by a draft of| 

currence. But it is perhaps equally necessary to; 47,000 on the reserve fund, but, in the circumstances, | 

remember that the record prices of Consols in the years| the result was quite as good as had been expected. | 

1897-1899 were in their way quite as abnormal and| There remains now only the dividend of the London | 

even unhealthy as were the *‘ boom ”’ prices of Kaffirs.| and North-Western to be announced, though the full 

An extraordinary combination of circumstances brought accounts of none of the ‘heavy ”’ lines have so far i 

about the prolonged spell of ease in money which : > . | 

hoisted Consols and their allied stocks, not the least made their reer We repeat the table published i 

important among such circumstances being the pay- last week, with the addition of the dividends since de- 

ment in this country of the huge indemnity by China| clared :— 

to Japan. In considering the prolonged lethargy in| — ernie yaremenaee rennin nar gener Emre? " 

‘* gilt-edged ’’ securities, it is well, therefore, to re- Half-Year Ended June 30. 

member at least three things: first, that the adverse NNN ane 

influences operating have been of such a character that , : ms, 

their long continuance should be no matter for surprise ; Company. ; : : wee 

secondly, that, while there are now indications of a 

gradual appreciation in values, the elements are en- 

tirely lacking of any signs of a sudden and violent 

return to a very high level; and, thirdly, that if the 

present value of representative ‘‘ gilt-edged ’’ stotks 

may be fairly described as unduly low, the depression} Barry ............00+: 

is in no greater sense abnormal than was the inflation eae pornees 

an ° ondadon 

of a few years ago. Gt. Central (1891 Pref ) 

Great Eastern ........ 


Great Northern........ | 36,805 3 | 
THE FURTHER HOME RAILWAY RESULTS. | Great Western ........ | 25,669 | Sp 24,255 
J re Lancashire & Yorkshire} 34 | 15,395 34 37,209 
THE two most important dividend announcements | Liverpool Overhead ....| nil 
made this week were those of the Great Western Com- | London Brighton ......| 3% 


pany, which was declared on Thursday, and that of the wonton, Cah. tot Buel) 2 


: = i ’ London & South-Western) 4 
Midland, made on Friday morning. The Great | London, Tilbury, &¢ 


Weaes 


4 
Western distribution is at the rate of 33 per cent. per a iene anes i 
annum, as compared with 4 per cent. for the June} Midland Deferred ......| 2 
half of 1904. ise eduction is disappointing, as the ak te merseel a er 8 
estimated traffic receipts were equal to those of the | North Staffordshire ....| 33 | 5,286 | 39 
corresponding period last year, and though it was | Rhymney 7g | 2,214 | 83 
known that the ordinary capital had been increased, it a soseseee] @ | 13,027) 3) 


. : cctvsccevel 4 12,225 | 4 
was hoped that working expenses might have been} Waterloo and City......| 3 8 3 
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The accounts of the Lancashire and Yorkshire Com- 
anv show that while the estimated ee ae Oe 
riots was £05,045, the actual gain in traffic was 
£94,917) and despite a decline of £5079 in steamer 
“eceipts, the gross revenue from all sources amounted 
to £2,085,598, as compared with £2,598,364 in the 
£2,608! 


1905, 


MINING IN AUSTRALASIA.—VIIL. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 
QUEENSLAND AND NEW ZEALAND. 
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at SOME time ago the Mount Morgan Company issued a 
‘ Cr. 


Statement made by its manager to the effect that ex- 





























tween Manchester and Southport, which must involve 
heavy charges for compensation. 
The Great Northern’s estimate of a decrease of 


ee ad frst half of 1904, thus showing — increase _of Se eee 
gaan £87,234. The cost of working was in the proportion | P _ ions at the 750 leet oN el had opened up a large 
Ped oy |} mt > e cent., against 60.5 per cent., and absorbed body of copper-gold ore. The quantity of this proved 
» due ty pha : out of the increase of £87,234, or more than | 1S given as 2,401,000 tons. The average gross value 
S, trafic HE Aas it The balance brought in was £1,793 less this of all this is over £1 a ton in gold, and over 3 per cent. 
less was I aa than last, and there was an increase of £15,784 in| copper. The total value of the whole is placed at 
ers’ ang IE rior charges, leaving only £24,411 to add to the bal- 47,129,000, and the manager's estimate of the net 
St Year ae ance available for dividend on the ordinary stock. Still, | profit on this is £,2,489,000. These figures are based 

Te ie ded for an increase from 3 to 3} per cent., | On Copper at 4,60 a ton. Personally, I consider £55 a 
°e avail. | [mmm as that provided’ © ies 2 i cael - | ton a safer estimate, and at th: ice the oak 
aaa |FeE and the balance forward was increased from £,19,395 a sa . estimate, and att at price the net profit. on 

Sher | PM. £20,594, the result may be considered the best | the lately found copper-gold ore body, after allowing 
d to be (Pal obtained by any company for the past half-year. Un- | for erection of plant, treatment, and realisation, would 
jount on | : fortunately, the Lancashire and Yorkshire’s outlook | figure at, say, 2,100,000. The company is now en- 
88,33: | [MM for the current half-year has been clouded by the ter- gaged in erecting a plant for smelting this new ore, 
1 conse. | Pm rible accident on the electrified section of its line be- | and in 1906 this should be at work. 

e 














ihe : C ° 
poder: gross revenue was £1,966 less than in the 


sponding period of 1904, the balance brought in 


t hand ' £87,000 in receipts was not an excessive over-estimate, 
ue the actual loss being 469,000. The company was able, 
receipts | HP however, to save £29,000 in working expenses, and 
(3,000, JM was fortunate in receiving a windfall of £11,192 for 
> same | : ‘* settlements of traffic held in abeyance 1901-3.) The 
orward | [ie balance brought in was £6,571 more than last year, 
it ist ; and in the end the deficiency was reduced to £20,288, 
n. kere | Aa and the fixed charges being only £500 more, the same 
oe : dividend was paid by means of reducing the balance 
makes forward from £36,805 to £16,040. It is certainly 
g only a better result than could have been anticipated from 
t year, | a study of the traffic returns. 
Strib The accounts of the Great Central are always of 
‘mated | interest in view of its persistent climb towards a 
all re.| [amg] ividend on its ordinary stocks, though a good many 
ntage i : } rungs of the ladder yet remain to be negotiated. No 
of doubt the increases in traffic this company is able to 
Even | ; show are to a considerable extent obtained at the 
aft of | expense of other lines running from Manchester to 
ances, | i London, though it must be remembered that the Great 
ected. | : Central’s extension tapped some new districts, the 
ondon | } development of which will add to its receipts without 
e ful! iD encroaching upon those of its neighbours. The great 
ae i : ent ae the managers of the line is to so increase 
i the density of the traffic as to effect a considerable re- 
ished i duction in the proportionate cost of working. During 
e de-| the past half-year the proportion of expenditure to 
s receipts was 66.1 per cent., as compared with 66.9 
—— || BP aati) per cent., and this enabled £48,164 out of a gross 
ay) increase of £102,879 to be carried to net revenue. 
— — | There was, however, a decrease of £4,189 in miscel- 
5. } laneous receipts, and prior charges were £20,168 
— ie more, so that the balance of increase remaining for 
ay 5 dividend purposes was £24,362. Out of this the 1881 
is ||| Preference gets 14 per cent. actual for the half-year or 
2 £20,700, against nothing at this time last year, while 
ie the balance forward is increased from £3,306 to 
£ 47,027. The 1881 stock got 34 per cent. in February 
‘372 last and 14 per cent. in February, 1904, these being the 
832 only payments upon it since August, 18g. As 
a the last six months form the ‘‘ fat ”’ half of the year, it 
113 Fj; S©ems reasonable to suppose that this stock will get 
880 the balance of its full dividend for the whole year 1905 
255 in February next. There still remain three preference 
105 'ssues of large amount upon which no dividend is paid, 
184 and before these can be provided for the net revenue 
41 must be augmented by as much as £152,000 half- 
. “pe We mentioned last week the failure of the 
“ cake Overhead Electric Railway to pay a dividend 
12 S ordinary stock. It appears from the accounts 
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penses and ca 
ae of £3,125, which sufficed to pay 1} per cent. 
n the ordinary stock last vear. 
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‘S £400 less, and small increases in working ex- 
pital charges made up the deficiency to 


In addition to this asset, the old ore bodies, which 
now, by the successful use of steam shovels, will be 
almost entirely worked out by open quarry, will con- 
tinue profitable for years to come. The manage- 
ment will not undertake the responsibility of 
estimating the quantity and value of the ore remaining 
in the older section of the mine. No doubt anything 
like a correct estimate of this would not be possible, 
but at the same time the shareholders are entitled to 
receive all the information on this point which the 
management itself has. I suppose the management 
can see with certainty some distance ahead, and even 
should this only be one year, or two years, or five 
years, and should such period bear no relation to 
what the life of the mine may be, it is information 
which the shareholders should get. Personally, for a 
valuation of this mine, I take five years’ ore as being in 
sight in the older workings, and estimate a net profit 
during that period of £650,000. 

The valuation of Mount Morgan, as I estimate, is 
as follows :— 







£ 
(a) Five years’ profit on present mine.... | 650,000 
(6) Net profits on gold-copper ore........ 2,104,000 ‘ 
(c) Cash in hand ......cccccccccceeceee 150,000 
Total .cccccccces onedene «e+-+- £2,900,000 


That is equal to £2 18s a share. The future of the 
mine over and above the ore taken into this estimate 
will probably be satisfactory, and the shares are now 
valued on a sound basis. 

As to the locally controlled gold mines of Charters 
Towers and Gympie, I have for some years held the 
opinion that British investors should leave these alone. 
It is not that the mines are poor, for many of them 
have been the reverse. But the trouble is that they are 
in the hands of men, who can only see one side of an 
argument—their own. These men are in full posses- 
sion of the facts about what is going on in these mines, 
but they do not consider that the shareholders 12,000 
miles away are also entitled to know anything. They 
tempt the British investor by paying big monthly divi- 
dends, but at the same time, they omit to tell him 
—what they well know themselves—that their managers 
are picking out the rich ore as fast as they can, and 
that the high dividends can only last for relatively 
short periods. On the subject of ore reserves they 
give no information of value. No doubt British in- 
vestors have been thoroughly warned as to Queensland 
methods during the last year or two, and will take good 
care to leave these mines alone while the conditions 
remain as at present. : 

All this is regrettable, for Queensland is a country 
which deserves to have a lot of capital spent in it in 
searching for mines, but so long as the ventures are 


is doing well for himself to support them. If these 


controlled locally I cannot see that the British investor 


words should come to the notice of the Agent-General 
for that State, perhaps he will undertake to advance 
the arguments in favour of the local mine owners, and 
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to point out that their behaviour is not what I conceive 
it to be. 

The tin and copper mines of North Queensland are 
not doing particularly well at present, and there is 
nothing to which one can draw special attention. 

in New Zealand the outlook for gold mining is not 
good. One after another the hundred or so mines 
floated there during the boom of a few years ago have 
gone into liquidation; some of the older mines have 
followed these into obscurity, and there are no new 
mines coming forward. 

The Waihi ore chute, as now worked by Waihi, 
and to a small extent by Waihi Grand Junction, still 
continues to develop well. The full benefit of this 
fine deposit, however, will never be felt until there is 
an amalgamation of these two mines, and the respec- 
tive shareholders and boards of directors should try to 
realise this. 

In the Ohinemuri district, besides these two mines, 
the Talisman and the Komata Reefs have each, in a 
small way, some sort of future, but the Crown Mines 
seem to have gone seriously wrong recently. 

In the South Island the Progress Mine continues to 
earn good profits, but the ore reserves are small rela- 
tively to the market valuation of the mine. 

The dredging industry is almost entirely in local 
hands. The estimates of those best able to judge is 
that all the available dredging areas are now taken up, 
and that there is enough ground to last for perhaps 15 
years to come. Last year dredges in New Zealand 
produced about half a million sterling, or about one- 
half of the world’s output from dredging for the year. 


re 
THE ABUSE OF THE JOINT-STOCK SYSTEM. 


THE first report by Mr George Stapylton Barnes in 
his capacity as Comptroller of the New Companies 
Department of the Board of Trade, which has just 
been issued, shows in a very pointed manner how 
grievously the joint-stock system is abused. It is a 
matter for dissatisfaction that the proportion of com- 
panies not issuing a prospectus is still increasing, and 
Mr Barnes submits a tabular statement, which lucidly 
illustrates the progress of this increase since the pass- 
ing of the Companies Act of 1900, which made it com- 
pulsory for promoters and directors issuing a pro- 
spectus to disclose material particulars relating to the 
promotion. In 1901 the proportion of the companies 
registered which issued no prospectus was just under 
86 per cent., the capital of these companies amounting 
to £,85,242,000, out of a total of £137,479,000 for all 
the companies registered. In 1902 the proportion rose 
to 87 per cent., and in 1903 to 89 per cent., while last 
year the percentage increased to above 91 per cent., the 
capital of the non-prospectus companies representing 
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guards created by the Legislature ae 
investors are under the consideration of +4 
Departmental Committee appointed by th s Strong 
Trade to inquire what amendments hie oe Boarg of 
laws relating to companies. It jis intimated “ee the 
Francis Hopwood, in an introduction to Mr Be Sir 
report, that the attention of the committee on 
specially directed to four questions which ap ae 
the Board to be urgent and important, 7 oc 7 
that of prospectusless companies, the second the on 
tration outside England of companies cantvins "a 
business here and appealing to English lieghie * 
third the extension of the provisions of the Act of — 
with regard to the registration of! mortgages 190 


and 


Ay 


charges to include all mortgages, and not merely thos: . 
created since January 1, 1900, and the fourth, th 
amendment of Table A of the Act of 1862. The terail 
of the reference to the Committee are, however, gf 
wide as to prevent the exclusion of any subject Whig 
any member may desire to bring forward, and the ideal 
of the Board of Trade is that the Committee shall cop, 
sider by what means joint-stock enterprise can best 
be fostered and encouraged, as well as the means jy 
which illegitimate practices may be most effect 
repressed. The Committee certainly have a wide 
before them, and considering what an influential ap! 
representative body they are, good results may fais) 
be expected from their deliberations. | 
The report of another Departmental Committee wi 
also be awaited with considerable interest by all why 
are anxious to promote habits of thrift among tk 
industrial population. This body has been appointe) 
‘*to inquire as to the operations of companies (nq 
being life insurance companies) which collect periodicd) 
payments from the industrial classes in return fg) 
benefits promised in the future, and whether it is 
sirable that there should be any restrictions impos) 
on such companies or any Government supervision d) 
their transactions.’’ These concerns, being register) 
under the Companies Acts, are free from the restric} 
tions imposed on life assurance companies and «| 
companies registered under the Industrial and Friend)’ 
Societies Acts, and from facts that have come within} 
our cognisance, we have no hesitation in saying that! 
the Board of Trade have performed a useful functiog) 
in instituting the inquiry. In certain cases companit) 
with a fairly substantial nominal capital, but with} 
very slender cash resources, are issuing ‘* bonds *} 
payable by instalments over a series of years, and} 
promising at the termination of the period in questi) 
to return to the holder an abnormally large sum, ©) 
addition to the amount he has actually contribute, 
one of the conditions, however, being that if the pay! 
ments are discontinued, the ‘‘ bond” shall be for 
feited. The operations of these concerns are carriet) 
on among a class of people who, while having 00) 
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In the Interests gg 


469,280,000 out of a total of £83,914,688. It is| money to lose, are almost entirely ignorant of finat’ 
indeed somewhat startling to find that only 9 per cent. | cial matters, and it is, therefore, eminently desirable| 
of the companies which came into existence in 1904] that the Legislature should be in possession 0) 
issued a prospectus. In commenting on the point,| authoritative information as to whether restrictions 
Mr Barnes remarks: ‘‘ It appears from this tabular | on their proceedings are necessary. | 
statement that the practice of issuing a prospectus has| [pn dealing with the annual registrations 
steadily decreased during the last four years—a| cet House Mr Barnes points out that since 1896 there 
decrease which is without doubt due to a desire to} has been a continuous decrease in the total amoun:) 
avoid the necessity for disclosure of material facts | of the capital registered, and that the nominal capital 
imposed by the Companies Act, 1900, on all companies | for 1904, namely, £ 83,914,688, which is the a 
issuing a prospectus. Though the term ‘ private com-| for many years past, is less than one-third of th | 
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pany ’ is not used in the Companies Act, 1900, one of| fieures recorded in 1896 and 1897. The diminution 1 | 
the ideas underlying the Act appears to be that com-] the nominal capital of each company registere has 
panies are divisible into two classes, ‘ public’ and| also been practically continuous, the maximum bem"! 
‘private,’ the dividing line between the two classes | an average of £66,479 in 1896, while the lowest = | 
being taken to be the issuing or not issuing of a] was touched last vear with an average of £24127) 
prospectus. In practice, however, it has been found] The principal cause of decrease in the amount annually 
that no classification can be made upon this basis, for registered is, in the Comptroller’s opinion, to be found | 
a company cannot be considered of a private nature,|in the large issues of public funds made in 1900; H 
even though no appeal is made to the public for sub- 1901, and 1go02, and the consequent weakening of UF | 
scriptions, if its shares are subsequently introduced on| ability of the public to subscribe to new enterprise: | 


the Stock Exchange, and a market created for them| Another important cause, he adds, is the circumstance 


there.”’ . : her of firms | 
that during the past 20 years a large num so that | 


The abuses which have arisen owing to the artifices | have been converted into public companies, 
adopted by the company-mongers to evade the safe-| ‘this process is, apparently, falling off, part 
ern cela 


SS TC 


ly owing | 


pty ee = rept ps Chapa Pi 
sso Se Pa A gk acd Sai 
Ne NN ee hae RR ail ala 
- " Teidea eae” yePip ons ont " 





—_—_— on 









~~ 


1905, | 
. te 
Interests of 
the Str . 





August 5, 1905.) 


— 








act that the 
aie and partly because the results of 


converted businesses have been disap- 
Another factor is the registration outside 
gdom of companies that formerly would 
tered here. With regard to the last- 
hat the practice of registering com- 
anies in Guernsey, which was inaugurated on a large 
scale in 1902, mainly for the purpose of evading the 
Act of 1900, has received a check, the total number in 
' being 60, with an aggregate capitalisation of 
a 4 ared with with an aggregate 
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Cstors, th. “14 887,140, comp Joa 
“y Ue . ’ 4? es : ‘ e oe a 

Act of 169, ee of £18,890,000 In 1903. The registrations in 
sages anil Guernsey for the first five months of the current year 
erely those are 23 in number, with a total nominal capital of 
Ourth, thle £3,755)500- 
The terme! *\part from the causes mentioned by Mr Barnes, it 
oWever, gf mav be that the decrease 1n the nominal capital of 


companies registered in the United Kingdom is to 
come extent due to the increase in the registration 
duties, since that increase is calculated to cause pro- 
moters not to place the nominal capital at a Son 
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Means py! far beyond the actual requirements of the case. 
effecti that as it may, the Comptroller has appended to his 
Wide report figures that indicate the heavy losses the public 
ential have incurred in connection with companies in recent 
nay f years, and these losses are well calculated to inspire 
: investors with so great a distrust of new undertakings 
Littee wil as to check legitimate enterprise. During the ten years 
yall wh ending 1904 15,730 companies went into voluntary or 
nong th {@lm compulsory liquidation, the capital subscribed by the 
pointe! [PME public to these companies amounting to 4,272,403,318. 
nies (n¢ [ME Of course, all this money was not lost, but that the 
eriodicd [EE deficiency must have been enormous is shown by the 
turn fr [gm fact that in the case of the 979 companies ordered 
it is de [am to be wound up by the Courts during the ten years, 
impos(| aa the estimated loss to creditors amounted to 
vision | fe 48,637,824, and that to contributories to £ 30,636,992, 
istered making a total of 439,274,816. 
restr} pa —o 
an hi vr 
rend BUSINESS NOTES. 
> within! nem 
ng tha The Prices of Commodities.—An appreciable advance 
unctioa in the average prices of commodities has taken place 
npanies | during the past month. Our Index Number, which 
it with} indicates the combined effect of the movements in a 
onds "| y numver of selected commodities, has risen from 2163 
S, and) to 2195, or nearly 14 per cent. The following is a 
uestion | statement of the Index Number at the end of each 
um, it! month of the current year and at intervals since 
buted, December, 1900 :— 
€ pare) Total Index 
e for Number 
ae SO 8 Pilg; BB isis isgccacscvsaticsiecesis SEE 
— SOT bos dandcesubaceadvesicten. TI 
ng no | ” Stn nssléscuscadiiebedwansne 2144 
finan: oo AINE, Mn cccacencccccescccnccccce She 
irable| » Match, 1905 2.2.00... ccaupecas ts 2153 
m off February, 1905 ......seeeeeceeeeeee 2146 
ok ro ea: 
tions) oo Deemer, IGP. cvccvccsccsseascoess MEM 
t ” September, 1904 Ce eeeeceeseseses cicn, 
ymer: | © Cee iadsubucss kndectbesvectckes ae 
there! eo EE, BO nc ccéscceccacccescecccen Me 
af ” DORA DUS ouicdicciccccdcawended 2197 
— » September, 1905. ....0.cccccccccoccee 214 
pital , ©. SE Marthcsekadtinnssacaseecese. GHEE 
illest | 0 SINE sa dundntsdnnodecoececeass Se 
the | 0 DOU DD icasncccivcccadeccvcsss Se 
in | wy FUNG, 1908.0... cecccccsccccccecee 1995 
Ce » December, 1901.......+ssscccceceesee 1948 
has | 0 DIE Biisisncscccccacanensece Sa 
Ping} One of the principal factors in the advance is the sharp 
-_ mse in cotton and cotton goods, the threatened short 
rt “Top once more leading to speculative operations, to 
a : | ren which the spinners are endeavouring to 
ss i om he concerted action, Silk and wool 
he | “in “a oe In the metal market, iron and steel 
en tin Bs n me without quotable advances, but lead, 
ea a leat were each dearer at the end than at 
oa cemgintd ning of the month. As regards articles of 
a ya! Consumption, a further fall in sugar was off- 
at |, set by a rise in t 


ea, and while wheat advanced in price, 
as a decline in butchers’ meat. 
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supply of profitable business is| The Purchase of Indian Railways.—Mr Brodrick, in 


,reply to a question put to him in Parliament with 
'regard to the purchase of Indian railways, stated this 
| week that the Bill now before the House proposes to give 
power to borrow £20,000,000 “as and when necessary” 
| for certain specified purposes, or to issue stock for some 
| of those purposes instead of borrowing direct. The text 
|of the Bill, added the Secretary of State, showed that 
money borrowed under it might be applied to (1) the 
construction of new railways, (2) the improvement of 
existing railways, (3) the discharge of bonds &c., of 
| guaranteed railway companies, and (4) payments re- 
| quired to be made by the Secretary of State in Council 
| in taking over railways from companies. The purchase 
price payable to the shareholders of the Bombay, 
Baroda, and Central India Railway, “which may 
possibly be provided under the powers proposed 
in the Bill,” will, said Mr Brodrick, exceed 
£10,000,000, but it had not been decided whether the 
Southern Mahratta Railway and the Madras Railway 
should be purchased, nor’in what manner purchase, if 
| decided upon, should be effected. It may be inferred 
| from this statement that the purchase of the Bombay- 
Baroda Railway will be effected by the issue of bonds, 
| and not by means of annuities, a result upon which the 
shareholders may congratulate themselves, since the 
latter constitute an unpopular form of investment. The 
statement is also of good augury, in view of other pur- 
chases which will no doubt be definitely decided upon 
as the maturity of the existing contracts approaches. 
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New Issues After the Holidays.—Two per cent. was 
the general rate of contango upon Consols at the 
monthly settlement last Tuesday. Making allowance 
for a bear account, there still remains the fact that large 
| sums are employed at 2 per cent. and less, and in this 
indication of abundance of money promoters of new 
issues see good prospects for their wares after the 
/holidays. Therefore, arrangements are being pressed 
_ forward to take advantage of the present money market 
| conditions, and all kinds of enterprises are in prepara- 
'tion for the investor’s notice. The Cape of Good Hope 
| loan that has been talked of for some time past is said 
| to be shaping in the direction of finality, although details 
are difficult to obtain as yet. Then the Consol market has 
/not quite overcome its apprehension of another large 
| block of Irish Land stock being distributed, with the 
| likelihood that part, at least, may come to market. 
| Corporation issues can be safely depended upon to make 
| prompt appeal to the investor if the latter shows any sign 
of regarding them with favour. The greatest activity, 
| however, is likely to be amongst electric power and 
similar‘undertakings. The wide field that lies open to 
this comparatively new branch of industry and the 
speculative hopes which can be raised upon the results 
| of the companies to be engaged in it are two potent 
;reasons for rendering this class of work peculiarly 
| attractive to the promoter. A few power companies are 
already known, but are mostly in the experimental 
stage, the market in their shares being extremely 
|marrow. But newer undertakings have for some 
| 
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time past been busy getting Parliamentary powers 
upon which to proceed, and halt -a-dozen import- 
'ant companies are gradually coming to the time 
'when they will be ready to launch. Nor were 
‘all the traction issues made before the holidays. 
| An important Indian tramway company may soon 
be in the market with preference shares and deben-. 
‘ture stock of large amounts. The Canadian Pacific 
| Company, by the way, is credited with the intention of 
raising fresh capital, besides distributing amongst its 
| proprietors the shares in a new undertaking that is said 
/to have been formed for the purpose of dealing with 
‘certain lands belonging to the Canadian Pacific. Its 
| mention leads on to the supposition that if the Grand 
| Trunk Railway of Canada presents a favourable divi- 
dend statement at the end of the week, the opportunity 
may be embraced to bring out more Canadian issues for 
railway purposes. In addition to these various descrip- 
' tions, there are several industrial companies} meditating 
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an incursion upon their shareholders’ pockets for more 
working capital, but we hear of no South African 
mines that intend to make a public issue just yet. 


NN 


“Splendid” Shareholders.—‘‘You are the most 
splendid lot of shareholders in the City of London,”’ 
said the chairman of the Etruscan Copper Estates at 
the close of Monday’s meeting, after still another vote 
of confidence in the directors had been carried. Those 
who have followed the history of this extraordinary 
enterprise will appreciate the irony of the remark. In 
March, 1902, Mr Earle informed the shareholders that 
‘‘ everything points to our being profit-earning this 
year, Or, say, early next year.’’ At the meeting held 
in the following March he said, ‘‘ Gentlemen, Mr 
Govett will tell you to-day, Mr Stevens will tell you 
to-day, and Mr King, to whose vast experience we 
are so much indebted, will tell you, that in three levels 
atone in this length of about 1,200 feet, this one little 
bit of lode out of over three or four miles of lode, there 
is conclusive proof of ore value to much more than 
cover the total amount of this company’s capital and 
debenture stock.’’ Following up this statement, he 
declared that three units of concentrating plant and 
two furnaces should produce a net profit of about 
£,200,000 per annum, adding, ‘‘ This, however, is not 
to be looked upon by any means as our ultimate limit, 
for there can be no doubt in the minds of any reason- 
able being that this company will still be but in its 
infancy also with regard to profit-earning.’’ In 
December, i904, there was a reconstruction, a £1 
share, 16s paid, being issued for each £1 share fully 
paid, of the old company, and the balance of 4s per 
share has since been called up on the new shares. And 
now, in lieu of a dividend, the shareholders are treated 
by the chairman to the proposal that ‘‘ a well-known 
mining engineer should forthwith visit and report upon 
the property ’’! If in 1903 there was ‘‘ conclusive 
proof ’’ of the existence in one “‘ little bit of lode ’’ of 
ore worth far more than the total amount of the com- 
pany’s capital, what need is there now for expert 
opinion on the mine? Perhaps the ‘‘ splendid share- 
holders’? who have seen their shares fall from £5 
to 1s 6d, the current quotation, after the payment of 
the assessment of 4s, may be able to furnish a reply. 


The Scotch Steel and Iron Trades.—The working 
year of the leading steelmaking companies in the West 
of Scotland ends in July, and the opportunity afforded 
by the suspension of work at the Trades holidays, 
which fall in during that month, is always taken advan- 
tage of to everhaul stocks and strike balances. These 
tasks have just been discharged, and though it will be 
some weeks yet before details are in all cases disclosed, 
it is already an open secret that the results of the 
operations of the past twelvemonths are as a rule satis- 
factory, and in more than one instance the most gratify- 
ing experienced over a series of years. Markets attribute 
their improved position to the influence of the combine, 
whose operations have been referred to more than once 
in the Economist. And had the combine run on what 
is.regarded and held to be equitable lines, there would 
have been less cause of complaint amongst local con- 
sumers than is the case. So keenly do shipbuilders 
especially feel on this matter that they are again 
ventilating the propriety of starting a new steel works, 
which would keep free from all combinations, and would 
sell its output on a basis that would give no special 
advantage to any district. The proposal was mooted 
some years ago, but was dropped, and it is one that is 
surrounded with many difficulties. These, however, 
could, and will be, faced if the existing companies 
make the situation much more acute. The new year 
now entered upon is opening most promisingly. Of 
late a large amount of steel material for forward 
delivery has been booked by all the companies, and it 
is stated by the managements that they have not been 
so well placed in the matter of new work for years as 
they are at this period. Some firms report that they 
have contracted for their entire output for months to 
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come, and it is advised that the demand ic 
So strong is the position that a meeting a 
held in Glasgow on Tuesday to conside h 
of advancing prices. The feeline au € que 
favour of the suggestion. When shin: sl eee 
touch 4.6, the wages of the men eusomanaele how 
per cent., and that would have to be ae 
the material sold at that figure, but on Whatever e+ 

in the books (and has been sold at less), ~ “a 
lot of lower than £6 material to work off sae — 
it is lightened it was ultimately resolved to ene _ 
tions as they are—angles £5 7s 6d, bars £6 ~— 
boiler plates £6 7s 6d, and ship plates £5 75 ed 
less 5 per cent. Makers, notwithstanding tot a 
that they are not now sellers at these y Prey: 
respect of the iron trade, conditions at present 2 
better than they have been for months, and they haf | 
not been bad since the year came in. Warrant markel 
operations in Cleveland have conferred a veritable bona 
on the Scotch trade. Compared with the market andl 
selling value of the former, it has been for months, and 
is still, the cheaper article (quality, of course, cual 
sidered), and as a result, various brands have 
a footing in the English markets which will not reagiy 
be abandoned. In the last ten days many thousang 
of tons have been sold to consumers up and down th 
country at from 6d to 1s a ton above what could hay 
been commanded in the early days of July, and ty 
demand is not, it appears, satisfied. All the make, ay 
it is heavy, there being 79 furnaces in blast, is going 
into use, and private stocks are down to a minimun, 
Excusably, therefore, producers are in a very cheerky 
humour ; they look upon the prospect for the back-er 
as most encouraging and, indeed, as assured. In th 
iron and steel finished manufacturing branches th 
position is distinctly brighter than it was a month aga, 
There is a better feeling abroad, partly sentimental, } 
is admitted ; but behind it is the solid fact that a lotd. 
orders for various lines of finished material have con 
to the front and filled books to an extent which wa, 
not dreamt of as possible quite lately. It is believs) 
that the Russo-Japanese peace negotiations have hi) 
something to do with the unexpected, yet welcome, 
developments, and based on that belief, anticipation 
are pitched in a pretty high key as to what may follow 
should these negotiations have a speedy and successill 
issue. 
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The Select Committee on Workmen's Trains.—Ti 
report of the Select Committee on Workmen’s Traits, 
which has been published this week, contains a number: 
of important recommendations, though, of course, the 
matter is only of academic interest so far as the pre 
sent Session of Parliament is concerned. The Con, 
mittee recommend that in the case of districts which, 
are in process of development, but in which there art} 
not yet enough workmen to warrant a workmen $| 
train, power should be given to the statutory tribunal} 
to direct the issue of workmen’s tickets for use ®} 
selected trains ; and further, that in the case of dis} 
tricts within the 20-mile radius of London which -_ 
not at present certified as urban districts under section 
2, sub-section 3, of the Cheap Trains Act, where 
railway company provides adequate workmen s J 
vice, such districts should be regarded as urban ot 
the purpose of the remission of duty. A subject 
considerable moment to railway companies 1s the Pel 
vision of workmen’s dwellings where houses of mt 
class have been destroyed by them for the eT a 
improvements or extensions. In regard a ont 
matter the Committee recommend that when a rl 
company displaces workmen’s dwellings pore to | 
tory powers, it should not be under ty" od. | 
erect others within a mile radius of those er cat 
But powers, they add, should be given to ah | 
pany to acquire land in the suburbs, erect Wor eno | 
dwellings there, and convey the workmen by that ff 
trains. Other recommendations are to the effect : al 
the statutory limitation of the hours (six eal ! 
the evening and eight o’clock in the morning) be Ha } 
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running of workmen’s trains is obligatory 


which the 


Ht 

Ce) —— 

till beaten: be removed ; and, ge nerally, that the question of the 
akers wo} hours of arrival and departure of workmen’s trains be 
he qUestiog left entirely to the discretion of the statutory tribunal ; 
Ogether in and that where workwomen travel in considerable 
» however numbers on any particular train, certain carriages 

Y rise by: should be set aside for the use of women only, and 
NOt only o. that overcrowding in such cases should be avoided. 
“Ver Stands The Committee also propose that all local government 

lere js authorities should have the same powers of complaint 
» and ups as are given in clause 7 of the Railway and Canal | 
“ave quot Traffic Act, 1888, and that they may be given a similar | 
£6 75 locus standi in regard to such questions before Com- 
‘7s mittees of the Houses of Parliament on Railway Bills. 
' MNUmatey Seeing that both the railway interests and the working | 
sures, Jp classes were well represented on the Committee, it | 


resent are] would appear that the present recommendations are of | 
the nature of a compromise, and that no violent oppo- | 


Ant marke sition to the recommendations is to he expected from | 





table bocelflllm| the railway companies. 

arket ang! i i 
onths, an4! Chili's Industrial Development.—It appears from the 
UrSe, Cop.) report of Mr Acting Consul- General Rowley, issued 
ve Secure this week, that the year 1904 was characterised by an 
10t readily) extraordinary growth of industrial life in Chili. The 
thousand high prices ruling in Europe for three of the principal 
down th articles of exports, nitrate, wool, and copper, naturally 
Ould hay. stimulated all the industries associated with their pro- 
» and the duction, and, according to Mr Rowley, there is every 
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that this compares most favourably with the financial 
conditions obtaining in other States of the Common- 
wealth, and the Agent-General goes on to remark :— 
| The provision on all W est Australian loans for a sink- 
ing fund ranging from 1 to 3 per cent. is universal in no 
other State. That fund, which is augmented by annual 
payments from the State, is invested in London by 
independent trustees, and on December 31st last 
amounted to £976,649. Of this amount £192,500 was 
received from the State last year.” 





We have been notified that Mr. Frank Parish, in 
consequence of advancing years and the heavy demands 
made upon him as Chairman of the Buenos Ayres 
Great Southern Railway Company, has retired from the 
| Boards of the Central ‘Uruguay Railway Company, of 
| Monte Video, Limited, and its allied Extension Com- 
panies, and that his son, Mr. Woodbine Parish, has 
| been elected in his place. 





| Foreign Correspondence. 

| FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

| Paris, August 3. 

| The returns of the Bank of France for this week, last 











nake, ang appearance that the remarkable prosperity of the country | week, and the corresponding week of last year are as 
1S going will continue. An immediate result of this increase of follows :— 
ninimur, wealth is that development is being carried on by native DEBTOR. 
' cheerji! Pm) capital instead of by foreign capital. In the nitrate | ACL ee | eee 
back-enj MP@ima| deserts round Antofagasta and Taltal, which a short | Sopra ofthe Bank ...... 182,500,000 ‘O .. 182,500,000 5 .. 182,500,000 6 
th i. , . rofits in addition to capi- 
; In the time ago were uninhabited except for a few pioneers, | *"sai(rt.s,Law ofJune9, 
ches th i numerous Oficinas have been opened, which, according 1857) ..2.s0e-eeeeeeees 8,002,515 54 .. 8,002,313 54 .. 8,002,515 54 
nth aoe! Mae } Reserve of the Bank and 
age to the report, are beginning to add materially to the | its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
ental, : production of the country. The low-lying lands in | Begemmmotianded property —Soo0.00 12 :>  g.onng00 0 .. = Seon ic 
a loo! Mmm) Tierra del Fuego and Magellan again are now nearly Notes in circulation “Taazteslis 0 Tlasaloesess 0 11 ¢3ae7oses 0 
, i nterest on securities trans- 
sch al Po up for eat and cattle oe Sg gn ‘ ferred or deposited ... 23,456,576 68 .. 23,018,763 78 .. 22,436,560 41 
MCh was, and will soon, it is said, form a valuable addition to the | Bank notes to order, re 
. ceipts payable at sight 9,314,796 15 .. 9,699,638 85 .. 11,246,622 7 
believed permanent riches of Chili. This expansion was marked | | Treasury account current 7 . 
ave ha a ine Outset by a wild speculative mania on the | ogrrens sccounis; Baris -- Sidavtaso 87 . Gli swxTs9 55. SOROS 6D 
‘elcome, Santiago and Valparaiso stock markets, but a severe pee branch banks ..... . 96,093,284 O ., 81,448,995 0 .. T23S3.365 0 
ipation reaction followed which caused some of the more or iess | ee thd sundae S254,746 BL .. 5652808 81 .. 5,595,152 41 
y follow shady companies to disappear. Formerly most of the | .. Tests ---.-.:++e.-.00; 2,840,454 73 .. 2,423,196 22 .. 2,804,279 96 
— land j S | Rediscounted the last six 
ecessful in Santiago was held by British farmers on lease SD cspesccseniven 1,116,000 0 .. 1,110,000 0 .. _ 1,462,591 40 
or yearly tenancy, but it has now been purchased by | Sundries .........+.+-+- eee 185,482,752 95 .. 115,148,772 46 .. 170,916,085 26 
Chilian companies, who in many instances employ | Total ..........+.5,714,228,250 99 ..5,632,542,337 83 .. 5,555,444,546 51 
—Tr| British managers. The revenue of Chili last year | Ca 
Trains amounted to $82 :765,039 (£6,207,377), compared with | | Cash in hand andin branch, i sali ee oe ee 
| $7 ANKE cisesccccccevers 2 ee 428,21 i 
rumber 78,416,418 (£5,881, 231) in 1903. Commercial bills overdue. . 64,931 85 .. 22,539 39 .. 54,363 55 
se, the EEE Commercialbillsdiscounted 





he pre Wills and Bequests.—The J/lustrated London News gives | 
the following list of wills proved, with the amount of | 


personalty in each case :— 


£ 

en Churchill, late of Weybridge Park, Surrey.. 231,476 
Mr William Pain Weston Norsworthy, late of Oakhurst 

Ore, Sussex TROOP OH eee eee ew eee EEE HOSE Ee EEE HEHEHE 57,946 
Mr Sidney Flemming, late of 13 Fitzjohn’s avenue, 

\ OI sieht cE a 109,013 
Ir John Woodall Woodall, late of 5 Queen’s Mansions, 

- iCtoria street COCR ROeeVeCeedeenenadbecectccencss 192,206 
r oe Gidlow Jackson, late of Rookwood, near 

hor ey POPC ee reer eccececcenseceseereceescccccesees 127,573 








—- 


Tue Agent-General for Western Australia has 
eceived notification that during the month of July last 
57,416 ounces of gold were entered for export, while 
the - 5 ee were received at the Perth branch of 
i oyai Mint for coinage, giving a total of 166,001 
ine ounces. The total export and Mint returns for the 


month of July, 1904, amounted to 160,718 fine ounces. 


Wie 
— hs have received from the Agent-General for 
tad cane Australia an interesting pamphlet on the loans 
meet, _ that colony, written by the Agent-General 
colony's N optimistic view is naturally taken of the 
intectos Position, and it is pointed out that the annual 
saetet ere on her debt is £547,160, out of a 
© Of £3,550,016, Statistics are given to show 











c’m™{ljeEEEHE 
ene enetaeeeseneet rr 


i eee 


in Paris not yetdue .. 198,534,765 39 .. 247520, ~_ 43 .. 187,696,936 6 








| Treasury bills ........... 188,303 89 .. ae 134,697 71 
' Commercial bills, branch 

WEE 6 kc vacsacsnanecs 468,312,734 0 .. 345,367,125 0 .. 518,231,853 0 
Advances on deposits of 

ROIS scdececccsedss -o 193,000 O .. 198,000 0 .. 

Do in branch banks .... we ee 4,766,000 9 

ublic securities .. 168, 572,463 we <e 162,364,585 35 «e 179,979,510 7 

Do by branch banks .... > 310,238,380 O .. 309,020,431 0 .. 323,461,145 0 


| Advance to the State (Con- 
| ventions, June 9, 1857, 


and March 29, 1878 beae 2 © .. 180,000,000 0 .. 180,000,000 90 
oa Taconite 12,980,750 14 .. 12,980,750 14 
Do disposable ......... - 99,627,310 25 .. 


99,610,076 40 .. 99,611,555 71 
Rentes mmobilisses (Law 


of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 

bank and landed )ro- 

perty branches ....... . 29,476,005 22 .. 29,47591497 .. 27,837,253 5 


Expenses of management.. 1,935,516 20 .. 1,186,190 29 .. 1,910,155 75 

Empl f a special re- 
a acres aanend - 840744416 .. 8,407,444 16 .. 8,407,444 16 
92,909,768 10 .. 82,160,820 17 


Sundries . ee penteaaiue ‘ 89,420,275 15. « 
WO vcccscccccsccs 5,714,228,250 99 . -5,632,542,337 83 ..5,555,444,546 51 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :-— 


Government stock reserve 12,980,750 14 .. 





& 
he 
< 

















INCREASE. 
Francs. & 
pianie sessbecnasenen 117,621,520 = 4,704,861 
punted wesneouneeen 2,794,714 = 111,788 
vee re rrr cccecese © 74,147814 == 2,965,912 
DECREASE. 
reas = SORT 
434, = 
Treasury account ..--+++++e+s coscaseccarccs Sa - ; 
Private deposits ..---- vctidenisensapeeenanse: a 3,274,659 
BANK OF FRANCE RATES. 
3 
Becccccccccceccessererereseseseseseess eres se® 
iemenad DULIOMN coccccccvecesececerssscs eos i 


Advances on public securities Soe e eres es eeereserese 
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The increase in the circulation and the discounts is | His next creation was a company bean > 
due to the payments at the end ofthe month. Asthe title of the Jules Jaluzot Agricultura Ae the 
accounts for Paris and those for the branches are made ment for the production of sugar and “Stablish, 
up at different date, the discounts and deposits at the and as those undertakings were not ot 
former show an increase, and those at the latterade- to occupy all his business energy oe 
crease. The London eachange is firmer at 25f 15c, but Parliament, founded or purchased” hae . “Nterel 
gold continues to arrive, and a larger increase than the one of which is the notorious Anglo en 
£120,919 shown in the present balance-sheet is probable | Patrie, and became one of the principal oe 7 
next week. Private discount is easier at 13. The cash | the sugar market. All those undertakings “ates 
to-day and last week was made up as under :— | little mixed up. M. Jaluzot ruled absolutely al 

- August 3.——-~ al July 27. _ all, but so far, it is not clear in what measure ta 

France. £ France. £ | were dependent on each other. This ay me 

Gold.... 2,936,383,151=117,455,326 .. 2,933,360,166=116,928,753 | to the Printemps. M. Jaluzot’s ck alings in sugar 
Silver .. 1,109,890,218= 44,395,608 .. 1,110,118,479= 44,404,739 | the Bourse du Commerce were, however, no doubt ; 


plies especialy 


4,046,273,369=161,850,934 .. 4,043,478,645 = 161,739,146 | Personal affair, for which he is alone liable. Alreag 
) ’ ON, ’ . _— ; , in IGOO his enormous speculations were revealed ud 
The following were to-day’s closing prices and the | court of justice. He had succeeded in cornering 
variations on the week :— ~ 
August 3. July 27. 

f 


vb, 
| market, and was buyer through his brokers of 943 4 
| bags of a total stock of 1,165,655. The dealings q 
| the market are in bags of 100 kilogrammes, or 2 all 
| English, and the quotations are per bag in bond. Oni 
| of his sellers in 1900, being unable to procure oye! 
| 300 bags he had sold, instituted criminal proceeding! 
| against M. Jaluzot for infraction of Article 419 of & 
| Penal Code, prohibiting coalitions to influence pric 

but was not successful, and had to pay his differency 
| M. Jaluzot’s present difficulties also arise from; 

similar attempt to strangle sellers, but the cours ¢ 
| prices was against him, At the commencement of 
| year the quotation was 46f per bag; on Saturday bl 
| the price had descended to 28f, and he was forced a 
| declare his inability to meet his engagements. Ty 
| announcement did not cause any surprise on the ms 
| ket, as his embarrassed situation was no secret, bu} 
| was immediately followed by the suspension of py 
Southern Railway .... 500 +» 1199 | ments by two brokers, his intermediaries. It wasz 


oo Tinton OME. sevees 00 : — ens | first hoped that the failures would be confined to th 
The following were to-day’s closing prices, with the two firms, and that some arrangement would be aw 


variations on the week, in stocks and shares not com- | cluded, but the situation appears now to be mer 
prised in the table above :-—Brazilian Fours 89f 60c, serious than was at first supposed, and three more sis 
+ 1oc; Portuguese Threes 68f 30c, — 35c; Chinese; pensions were declared yesterday, and will not, iti 
Fours 97f 20c, + 1f 20c; Ottoman Bank 596!, — If; feared, Be the last. M. Jaluzot has admitted to inte 
Meridional of Italy Rails 77of, + 6f; South of Austria) viewers that his present differences amount to, pe 
Shares gof ; Old Bonds 335t50c ; North of Spain Shares | haps, 2 million francs (£80,0co), but that concen 


Par. ce c 
Three per Cents.....0 9945 .. 99 40 

Redeemable Threes .. 99 425 .. 99 42% 
Italian .....cccccsece 105 5 .. 105 0 

Austrian Gold 4%.... 100 10140 .. 101 0 

Spanish Exterior .... 91 24... 91 274 
Russian Old Threes .. 7345 .. 174.25 

Turkish Fours........ «s 909 10 

Egyptian Unified .... ee 107 
Bank of France Shares 1,000 ee 3,715 
Banque de Paris...... 500 »- 1,430 
Comptoir d’Escompte 500 ee 676 
Orédit Lyonnais...... 500 «- 1,120 
Crédit Forcier........ 500 eo . 10 
Suez Canal .......... 500 ee 4,433 
Northern Railway.... 500 e. 1,775 
Western Railway .... 500 ee _ 920 
Orleans Railway. eevee 500 oe 1,487 
Eastern Railway...... 500 ‘a ae 
Lyons Railway ...... 500 ee 1365 
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158f; Bonds 364f 75c, + 4f 75c; Saragossa Shares only his engagement for the sugar year 1904-5, whit 
281f 5oc, + 1f50; Bonds goof; Lharsis Shares r5of, + | ends on September 30th. He hoped, however, to% 
5f£; Cape Copper 126f 50c, + 4f; De Beers 434t 50c, pair his losses on the new crop commencing on Oct 
+ 18f50c; Chartered Company 48f 25c, + 75c; Con- her rst, and for that reason maintained that he hadi 
solidated Goldfields 162f, + 4f; Ferreira 514t, — 51f; right to limit his liabilities to his engagements for th 
Geldenhuis 122f 50c, + 50c; Geldenhuis Deep 248f, present sugar year. If compelled to liquidate ts 
+ 7f; Transvaal Land 82f 25c, + 3f; Buffelsdoorn’ operations for 1905-6, he admitted that his liabilitis 
14f 25c, + 25c; Randfontein Estates 62t 25c; Robinson would be increased 10 millions (£400,000). It % 
Mines 239f; Oceana 35f 5o0c, + 3f 50c; Simmer and pears that, according to the regulations of the Bours 
Jack 41f, + 25c; East ttand Proprietary 193f 50c, du Commerce, when a client is unable to meet 
+ 6f; Durban Roodepoort 68f 50c, + 4f 50c; Rand engagements, a liquidation of those of the present att 
Mines 237f, + 5f 50c; Lancaster 37f 25c, + 50c; Village the coming year is compulsory. Although M. Jaluat 
Main Reet 134f, + 2f 50c; May Consolidated g1f 75c, aflirms that the Printemps was in no wise compromist 
+ If Soc. by his personal operations, the public are by no meas 

The failure of a speculator for the rise in sugar, reassured. There was on Tuesday, and again yest 
followed by the consequent suspension of payments by day, a run on the banking department there by savings 
several brokers, has completely disorganised business }ank and other depositors, and the stores were a scent 
on that section of the Bourse de Commerce, or pro of disorder. Agents de change refuse to accept orde’ 
duce market. As the defaulter, M. Jules Jaluzot, is for the sale of Printemps shares. A deputation of te 
at the head of other commercial undertakings, the, suvar market waited on the Minister of Finance . 
effects of his failure may not be confined to the sugar solicit his intervention with the great joint-stoc® 
trade. M. Jaluzot first became known to the public’ banks, in view of financial assistance to the firms # 
about 25 years back by his marriage with a wealthy difficulties. The Minister declined to intervene Ip the 
actress of the Théatre Francais, celebrated for her | sugar speculation, but consented to induce the banss 


. . ; ; , ‘otemps {0 
diamonds, and with whose fortune he founded the § to assist the banking department of the Printemps ©; 


Printemps, the third in importance of the great Paris reimburse depositors. This intervention 1s the more 


| 
ii 
j 


drapery stores. He had been previously an assistant necessary, as the depositors are all persons of _ 
at the Bon Marché. The Printemps was formed into means, and the Printemps to-day suspended its wa 
a company, with a capital of 4o million francs bursements, but announced that they would be ! 
{4:1,600,000), of which M. Jaluzot was sole managing sumed to-morrow, when the great banks ha ding 
director, with a liberal salary, and 4o per cent. of the the means, as it is expected they will do. Accoraing 


. . c Jeintemps 
net profits. He subsequently annexed to the ordinary to the last published balance-sheet of the Printemps 


° oe ‘ - 4 a the 
business of the Printemps that of sugar making and Company, that of July 31, 1904, the deposits PS 
refining, after the purchase of mills and a manufac- public amounted to 8,969,490f (£358,700) al 
ca - * a > “ _ - \ a ue i ee ck a ¢ wep ates, ™ 
tory, and then organised a financial department, or 5,085,200f (£227,408) were payable at fixed 


a act 2 . . > bs . : ‘a + sits ; 
banking business, at the drapery establishment, with 3,284,291f (£131,372) at call as savings bank depo 


© ure ro a a = . . . < 4° e . . S y, 
a savings bank, to receive smail deposits at interest. | The receipts from shipping in the Suez 
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amounted in July to 9,040,000f (£,361,600), against 
a -89,000f (£375,200) in the same month of 1904, and 
de) ~~ yr * e 
2 (£345,000) In 1903. 

8,040,000f (£345) < als, 
seven months were :——-1905, 68,556,483f (42,742,259) ; 


1904 055749715! (421622,988) 5 1903, 59,351,846f 


(£2,374:074)- 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 25. 

Most of the interest in the New York stock market is 
centreing about the probability, or otherwise, of a 
successful bull campaign in the near future. There is 
a decided following who are confident that the early 
autumn is to witness a decided rise in share prices, 
which, needless to add, they base on good crops, in- 
creased railway dividends, a reawakening in the iron 
and steel industries, and the anticipated broadening of 
general trade. To an impartial observer the out- 
look is mixed. The prospect for industrials, that is, 
the better class of them, seems, on the whole, to be 
more in favour of responding to a bull campaign than 
is the case with railway shares. One reason, and the 
most important, is that 27 industrials have reacted 11 
per cent. from their average high level within the 
calendar year, indicating that there may be room, 
with booms in some of them, to again climb towards 
the top, while 20 of the more active railways on 
July 19th were only 2 per cent. below the high average 

of the year, which was 127 and a fraction. 
Taking the industrials first, this is the way they 

look :-— 

Drop Gain 
High, Low, July 22, from from 
1905. 1905. 1905. High’st. Low’st. 
Amalgamated Copper 893 .. 70 .. 823 .. Th .. 12} 
Pee GE Oe con ces GR as RR ce SE ce 8 .. 44 


a ES, ee ee 
Am. Smelting ...... 124 .. 793 .. 1153 a 354 


Am. Sogar.......... 1499 .. 130h .. 137 -. 198 7: 

Am. Tobacco, pr..... 992 .. al: ee 8 .. i 3 a4 
Am. Wool., pr...... a. oe. eS US 
VEReaticn.... & . @ . & . WwW .. 6 
Consol. ee | 7 
Corn products ...... 222 .. en A pips. eg ae 


General Electric..... 192 ..169 ..174 .. 18 a 2 
Int'l Pump ieoeeses ME oh we ew MY 6s Ion ca 4 
National Biscuit .... G- «e Cw GR eR x. 4 


National MOR iin Iie « SS @ 5 

N.Y. Air Brake .... 1613 .. “0°” 148, .. tH as “at 
No, American ....., Wt. 2s Se ka os 4 
Pr. Steel Car....... - a ar oe Oy: Oe ee 
Ry. St. Spring ...., -_. 2S ie. & .. & 
Rep. 1. and Steel.... 244 .. 15 3. 193 2. 54 4§ 


Rubb. Goods, pr..... 1098 .. 94 104 

Sloss.-Shef., pr basennn 150° or WE cs EE we 26° 

Tenn. C.andIron ., 106, .. 68 .. 853 .. 2)3 

U-S. Leath, pr....... 114 1. 1003 :: 106% ;. 74 

U.S. Reduction...... Th « + 

U.S. Steel, pr. soveee 104§ 2. 902 .. 1008 .. 4} 

Va.-Cato. CORT ose Te on SR 1s SE ce 8 
éstinghouse ...... 184 .. 152 .. 1654 .. 183 .. 133 


ie ee, “80:4 oer MR si ARN So. 


ae —7 last spring that most of these shares 
oe -_ their high points, and, in sympathy with 
Sains ea — they touched alow level. 
ee vd od U ec ose on July 22nd, it is of interest 
eae mite reactions and the proportions of 
§ which have been retained. Most conspicuous 


chee eo Se aes 
~ 
oO 


W 
oO 
. 
one 
oO 
“ee 


is Smelti: ° : f . : : 
cane, citing, which retains 352 of its 444 gross ad- | the price-higher. 
ance y) ¢ 1 . Py > . j 

» & tribute to the arning power of this well- | 
National Lead follows close after | higher rates for money. 


With 181 po} . 3 : | : ' » hemes rh: 
[o> points of its total of 25} points of improve- | with $90,000,000 of Japanese funds here, and perhaps 


known combine. 


ment, anc r Let] , ~ ' ~ 

oe a WW estinghouse Manufacturing Company 

the ie third best showing, retaining 134 points of 

“Ne OTOSs ora; Fae ‘ $ as - 1 
sees $41n Of 32 points, which, considering that it 


and +3 . 
4NnQd the Clenae- oe 7 ae * a 

© General Electric Company virtually divide -the | 
clusion of peace between Russia and Japan. 


‘contingency, it is thought the demands for funds for 


Cream ot . Ce a . , 
“Aero Po electric manufacturing business, should 
hardly call for - : 

the Sr comment. The good business done by 
” OCOMOtive Tse : . ? 
point notive Trust would lead one to look for 134 


cia Cut of the 281 which it gained net, from the 
—_—=_—$_$_==—_[_[E: 
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| lowest. Tennessee Coal and Iron, prominent among 
the southern industrials, makes even a better showing 
'with 17} points left out of the 38} which it had ad- 
; vanced. There is a marked similarity between the 
exhibits of Amalgamated Copper, which retained 12} 
, Points of a 19} point gain, and of U.S. Reduction 
| with 12} points net gain after dropping 10 points of 
| the advance from 18 to 40}. International Pump, 
National Biscuit, North American Company (a holding 
| concern owning electric tramways and gas works in 
| the West), and Corn Products have not done so well, 
| but despite the drawback, due to their having reacted 
| to almost the lowest, it is seen that the average gain 
| for the 27 shares, from lowest to highest, was from 
| 80.4 to 100, nearly 25 per cent., and that the average 
| reaction was only a fraction under 12 points, or about 
| 60 per cent. of the advance. 

| This analysis, it is thought, lends itself to the theory 
| 





































that with the promised expansion in fron and steel, and 
what is believed to be the business development which 
will naturally follow, it is not unlikely that some of 
the better class of industrials may secure at least a 
goodly share of the points which they have lost in the 
last two months. 

As for the leading railroads, the sky is not so clear 
for a proportionate gain, although the sentiment in the 
street, despite a week’s reaction, favours an onward 
and upward movement. The most conspicuous fac- 
tor is reported to be the stimulus which recent and 
prospective dividend increases are expected to lend, 
yet, thus far, the public as well as professional opera- 
tors have failed to regard such increased distributions 
of earnings as very significant, if one may judge by 
the course of railway share prices. Baltimore and 
Ohio, Reading, Illinois Central, Union Pacific, and 
Amalgamated Copper have all declared larger divi- 
dents, and Norfolk and Western, Southern Pacific, the 
Hill-Morgan stocks, Erie second preferred, and per- 
haps others, are looked upon as likely to follow suit in 
the near future. 

But no bell sounds; no wave of buying sets in 
motion the price buoys. Perhaps it is the purpose of 
professional manipulators to let railroad quotations 
down a bit further before they commence operations. 
In other respects, however, than the fact that 
railway shares are well nigh up to the previous 
high level of the year, the normal argument seems 
to favour a moderate advance. The stories of 
damage to wheat and _ to maize are believed, 
and with some foundation, to be exaggerated. This 
is the day and the hour for the so-called crop-killer, 
and it looks as if he had been working overtime. 
Neither in wheat nor in maize is a bumper harvest pro- 
mised, but both of these cereals will probably run well 
ahead of the total yields for 1904. Then there is the 
excellent index of the outlook for general trade, 
afforded by reports of a large, widely-distributed, and 
general demand for staple cotton and woollen goods, 
as reported by many of the heaviest wholesale dealers, 
together with continued favourable reports of railroad 
earnings in excess of like periods a year ago. _In 
fact, general sentiment in the_ Indian corn (maize) 
regions, a most significant fact, 1s exceptionally optim- 
istic. There is less to say in that direction in the 
cotton States, where unfavourable weather, flooded 
areas, and reduced acreage have gone far to favour the 


local sentiment which has all along contended that 
stricted and 
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| the area devoted to the plant would be re 


Talk in Wall Street is centreing on the prospect for 
Thus far, rates are easy, and 


$10,000,000 of foreign money employed in this 
country altogether, no advance is looked for in the near Pp 


future sufficient to materially check trading in the 


! stock market, unless there should be a2 sudden con- 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
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BERLIN, August 2. 


The make-up figures for the July settlement presented 
a very good appearance, except in Government Funds, 
where the movement was rather irregular. Nearly all 
Russian Funds made up somewhat lower than at the 
June settlement, though they had been considerably 
lower during the course of July than they were at its 
end. New Russians of 1880, Russian Consols, and the 

4 State Rente all lost 0.75, while the State Loan of 1902 
fell only 0.15. The 34 percent. Gold Loan dropped 1.00, 
but the 3 per cent. Rente gained o.50. German and 
Prussian Threes put on 0.30, and Saxons 0.50. Aus- 
trian Lotteries gained 0.25, but Hungarian Gold Rente 
dropped o.go, and the Crown Rente made up un- 
changed. a rose 1.25, Italians 0.50, Turkish 
Lotteries and the Unified Loan each 1.25, the two 
Chinese loans and Portuguese Unified Loan each 0.50, 
and Buenos Ayres Municipal 0.25. Argentine Rail- 
ways made up unchanged. 

In the railway section large advances were the rule. 
Libeck-Biichen gained 3.00, Austrian North-Western 
0.50, Franzosen 1.25, Buschtierader 5.00, Warsaw- 
Vienna 5.40, Mediterranean 2.25, Prince Henri 5.00, 
Anatolian 5.25, Canada Pacific and Baltimore and 
Ohio each 2.25. On the other hand, Elbe Valley 
dropped o.50, and Gotthard 2.00, while Lombards and 
Meridionals made up unchanged. 

Everything in the bank section was higher, some 
stocks showing marked gains. Disconto-Gesellschaft 
put on 3.75, Deutsche Bank 4.50, Darmstadter 5.75, 
Dresdner 5.00, Handels-Gesellschaft 3.50, National- 
Bank fiir Deutschland 0.25, Commerz und Disconto- 
Bank 1.25, Schaaffhausen 4.70, Russian Bank of 
Foreign Commerce 2.00, Austrian Credit 1.75, Vienna 
Bank-Verein and the Landerbank each 0.50. 

In the miscellaneous list good advances pre- 
dominated, but the Berlin and Hamburg street railway 
companies made up unchanged. Hamburg-American 
Line gained 6.50, North-German Lloyd 4.40, Hansa 
Steamship Company 3.10, and Dynamite Trust 2.00. 

The settlement did not develop any such demand for 
money as might have been expected, in view of the 
active speculation during the month. Indeed, the 
demand seemed to grow less right in the midst of the 
settlement, and the rate of private discount dropped 
to 2 per cent. On Monday, however, it again rose to 
24 per cent., owing doubtless partly to the regularly 
recurring increase in the volume of bills offered for 
discount at the beginning of the week, and partly to 
the payment of 20 per cent. (£2,000,000) on the 
Japanese Loan, which was called for yesterday. It is 
understood that a considerable amount of Treasury 
Bills that matured at the Reichsbank this week has 
been redeemed, the Treasury being amply supplied with 
cash, and thus under no necessity to have the Bills 
prolonged. 

Foreign exchange rates have ruled firm for several 
days, corresponding with the abundance of money at 
the disposal of the market. An increased demand for 
London bills was caused last week in payment for 
American securities, and gold shares at the London 
settlement. The payment on the Japanese Loan will 
doubtless cause an increased request for bills on Lon- 
don ; nevertheless, the tendency in the market now is 
to believe that a considerable part of this Japanese 
money will be left in Germany. 

Germany’s gain of gold during the first half of the 
year was remarkable, considering the record-breaking 
imports during the preceding six months. The im- 
ports from January to the end of June reached 
£:3,980,000, as compared with £2,366,000 during the 
parallel period of last year; and exports were 
£1,834,000, as against £1,622,000. There was thus 
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a net gain of £2,146,000, which is the largest gain 
for the first half of any year during a long period. The Jement. 
April-June quarter showed a net loss for Germany of ago, shows no signs of approaching a settleme 
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4 364,000 ; for June alone there was 
of imports over €xports. 

The excessive speculation in coal 
has received a rather sharp check. 
Guss-Stahl dividend, which was anno 
day, turned out to be only 12 per cent., as com 
with 10 per cent. last year, whereas the market had be | 
looking for at least 14 per cent. This case, typical of i 
the exaggerated hopes of the speculating element has| 

: aot £ , has! 
had a decidedly chilling effect upon the market 
fusion plans of the Deutsch-Luxemburgische 
Company, too, have hitherto failed to be realised and | 
the shares of that company have been falling heavily 
for several days, as was only natural, in view of their| 
helter-skelter advance in July. The shares of the 
Harpener Coal Company rose strongly last week in 
connection with rumours of an expected fusion, and 
owing to an increase of £/50,000 in its earnings during | 
the June quarter; but this week they have fallen to | 
their former level. Another stock that the speculative | 
wave had carried up rapidly was the Dortmund Union | 
(iron), but it has fallen nearly 8 per cent. since a week 4 
ago. 

The shares of the Hamburg-American Line have not | 
been able to maintain the high quotation registereg| 
at the settlement, but those of the North German| 
Lloyd have further gained above 6 per cent. Some of) 
the holders of Hamburg stock, it is reported, ar! 
selling it in exchange for Lloyd shares, in order to! 
take advantage of the former’s sharp rise during th’ 
past few weeks. The market for navigation shares) 
has been favourably affected by an advance in freight} 
rates and by the marking up of steerage rates between| 
Mediterranean ports and New York. 

Electrical shares are also in great demand,} 
a number of new factors telling in their favour.| 
The Lahmeyer Company, of Frankfort, lst| 
week declared a dividend of 5 per cent., a/ 
compared with 2} per cent. for 1904. Its net eam) 
ings were £63,600, as against £30,800. It is def) 
nitely reported that the Bavarian Government is occu 
pied with plans for introducing electrical traction onl 
its State railways, the power to be generated from the} 
rivers of the country. Large advances in the applica! 
tion of electricity are also expected in Switzerland, and) 
one of the great Berlin companies has only recenth| 
entered into an arrangement with a Swiss concern to} 
undertake jointly investigations looking toward the in| 
troduction of electrical traction on the Swiss railways. 
The Swiss Government is known to have such a change | 
under consideration, With its enormous water power,’ 
estimated at 600,000 horse-power, Switzerland offen 
a peculiarly favourable field for supplanting steam) 
locomotives with electrical motors on ordinary rail| 
ways. One difficulty there hitherto has been that 
the giving of concessions for water-power develop | 
ment is wholly in the hands of the different cantons, 
and these are more disposed to take care of local 
than of State interests. Only the other day the 
canton of Tessino voted a concession to a Baden 
company to develop 12,000 horse-power from streams | 
that the Gotthard Railway wanted reserved for its use, 
in case.it should discard steam for electricity. The 
event seems to have strengthened the demand that 
the central Government take charge of water rights. : 

Labour troubles are multiplying. A serious pe" 
out went into effect on Monday among the dyers ant 
finishers in the textile industry of Southern Saxony. 
It throws 14,000 men out of employment, and it ~— 
certain that an additional 16,000 will be locked > 
next Monday. The trouble commenced with a stri : 
of some 500 dyers at Meerane, who were earning I) 
a week for eleven hours work per day. They a 
for a reduction to ten hours and a uniform wage aed 
with an advance of 2s a week. In Breslau + 
lock-out in some branches of the metal-working * 
dustry has been declared, and it is expected t a. 
the shops will be shut down next week. on 
out in the building trades in the Essen region, oe 
was referred to in this correspondence several W 
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rs’ League has just voted to make no 
ages before next April, and this, it is 
feared, will render an early settlement impossible. 
the meat famine, to which reference was made last 
week, has reached proportions that give ground for 
serious concern. Official statistics show that the ad- 
vance in the price of meat over last year reaches, in 
some cases, 32 per cent., and there has been a further 
rise since this report was made up. Thus the live- 
yogi price for swine in Munich in June was nearly 
> per metric cwt. (220 Ibs.), as compared with £5 4s 
a “June, 1904. Similar increases are reported from 
many parts of the country. Much discontent is ex- 
pressed in the cities at the refusal of the Government 
to give relief by pi artly opening the frontiers to imports 


of animals. 
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The Practical Book-keeping and Accountants’ Guide. 
John Scouller. (London) Simpkin, Marshall. 

The Copper Handbook. A Manual of the Copper Industry 
by World. Vol. V. (Houghton, en 

S.A.) Horace J. Stevens. 

Reslent’s Foreign Trade in the Nineteenth Cuntinry. 
Arthur gi, Bowley, M.A. 
Sonnenschein and Co., Limited. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 














Amount First Further 
Nominal Offered to Payment _ Lia- 
aes ck the — Thereon. bility. 
£ 
Amount previously recorded. . 121,339, 090 ae 
Issues of the week— 
Urban Electric Supply Company 
§% Cum. Pref., £5 .......- ,000 100,000 10,000 90,000 
Linen Thread, Pref. Ord £10, at 
BN ica sc kserde sesenucebes 116,010 145,137 36,534 .. 109,603 
WaihiGrand Junction Gold £1, 
ME sicscehvs dae nasouonns 10,00 40,000 10,000 20,C00 
Entre Rios Railways 4% Deb. 
RS eee 800,000 .. 720,C00 80,000 .. 640,000 
Fletcher, Russel, and Co. £1, at 
BE ibis ckevesxesetétians&e 15,0C0 18,750 .. 7,500 11.250 
C vedo Daily Argus........+++- 17,283 17,285 .. 2,160 15,123 
Buenos Aires Port and City 
Tramways 6% First Mort. 
ear reer 2C0,000 200,000 20,000 .. 180,000 
ie 1,242, 170 166,194 ..1,075,976 
Total offered for subscription to date | Total offered for subscription for the 
in — whole year— 
isc cada dan causes £122,581 ,260 | De cccst canes tacoviais £123,019,689 
BE iicakcehcssasazeat _ § IR * Saeeeppenepanenanen: 108,462,680 
MEE kicvsavegas cdseas 90 241, 132 BE aiden bens ebawucene 153,811,987 
er 130, 219,232 BE saw yeudtundaiaeencay 159,358,498 
BP cacscveasuacaumaua 130,998,332 BEE bikin teadavessiecnuc 165,499,224 
WOE is cicccascdvate Wenn } BOND ooccccccccscecsccess 133,169,724 





NEW CAPITAL ISSUES. 


ee Bills.—Tenders will be received at the Bank 
of England, on Tuesday, the 8th inst., at one o'clock, for 
Treasury Bills to be issued under the ‘Acts 40 Vic., cap. 2, 
and 52 Vic., cap, 6, to the amount of £2,000,000—viz., 
£1,800,000 in replacement of bills falling due on the 13th 
inst., and £200,000 in further part replacement of bills paid 
off on May 13. They will be dated August 12, 1905, and 
— payable at six months after date—viz., February 12, 
Igob. 

Buenos Ayres Lacroze Tramways Company.— 
Letters of allotment for the issue of £300,000 5 per cent. 
irst mortgage debenture stock have been posted. 








MEETINGS, &c. 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
London, Chatham, and Dover Railway Company was held, on the 
4th ir stant, at the Cannon street Hotel, London, Sir Edward 
Leigh Pemberton, K.C.B. (the chairman), presiding. 

The secretary (Mr L. W. Livesey) having read the notice con- 
vening the meeting, 

— Chairman said that, in consequence of the slackness of 
“es and the general lessening of the spending power of the 
- c, the last six months had been unsatisfactory for nearly all 
oe rail ‘way Companies in this country. With the exception of 
+e a 7 9p they had all had to suffer some diminution in 
sate hen a dend, or, at all events, in their receipts. Although this 
on Pa in common with others, had had to put up with less 

erable results, there were some elements of a stirrer 
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character. First, although the gross receipts had pannel by 
over £11,000, all the principal items of expenditure had de- 
creased, and but for the increase of £3,500 in rates and taxes, in- 
cluding charges for education, there would have been an actual 
increase in the net result. As a member of the Managing Com- 
mittee, he could confirm what Mr Bonsor said at the South- 
Eastern meeting, that these savings had not been obtained by 
starving the maintenance, or rendering the service less efficient. 
There had been, unfortunately, a large decrease in the number 
of ordinary passengers, for the most part third class, from the 
competition of the tramways, to which he had referred on 
previous occasions ; but it was satisfactory to know that the re- 
ceipts from season tic kets continued to improve from time to 
time, and in spite of the decrease in the number of passengers 
generally, the actual receipts from passenger traffic had increased 
by about £4,800. In future they must look to the country dis- 
tricts as distinguished from the suburban ones for an increased 
revenue. The continental traffic had improved, and they had 
carried 20,000 more passengers than in the corres sponding half- 
year. A considerable falling off had taken place in the goods 
traffic, principally on account of the smaller quantity of coal 
carried, owing to the milder weather in the half-year, and in the 
diminution of building materials carried because of the decrease 
in building operations. With reference to the Chatham Com- 
pany’s special report, it was important to bear in mind that the 
financial year ended on June 3oth, and that the dividend paid 
for the half-year was influenced by the amount carried forward. 

They had brought into the account £7,000 less, and this and the 
decrease in the rents on properties due to abnormal repairs, 

together with an increase in interest charges, had res sulted in a 
decreased sum available for dividend. To bring the dividend 
on the arbitration preference stock up to £3 10s per cent., they 
proposed to transfer £7,500 from the special reserve fund. If that 
were done the dividend would be 1s 6d per cent. less than in the 
corresponding six months, which would not compare unfavour- 
ably with other companies. With regard to the future, he was 
afraid there was no immediate revival of trade to expect. With 
the early termination of the existing war an improvement in 
business might be expected. Every attention would be paid to 
economy, and the directors felt that the future prosperity of the 
company would be due as much to careful and economical 
administration as to any ordinary expansion of business. One 

source of revenue which he trusted would develop was in the 
use of Dover as a port of call for ocean-going steamers. This 
was started last year by the Hamburg-American line. The 
number of passengers then embarked and disembarked in three 
weeks were 475. In the corresponding three weeks this year the 
number was 1,377. If this went on something would have to be 
done to improve the accommodation. With regard to the refresh- 
ment contract, the change had been due to a desire to do away 
with the public- house element as far as possible, and improve 

the tea-room element on popular lines. The result was very 
satisfactory, and the improved receipts showed the popular ap- 
preciation. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Sir W. Hart Dyke seconded the motion. 

Mr Pope urged that the complete fusing of the two com- 
panies would decrease the expenses, and he also advocated the 
abolition of duplicate stations. 

The Chairman expressed himself in favour of fusion, and said 
the question of duplicate stations was under consideration. 

Mr Cosmo Bonsor stated that the difficulties in the way of both 
these objects were Parliamentary. The greatest troubles they had 
experienced were due to the so-called “ safeguards” introduced 
into the Amalgamation Bill in Parliament. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
Metropolitan District Railway was held on the and inst., at the 
Westminster Palace Hotel, Lo ndon, Mr R. W. Perks, M.P. (the 
deputy-chairman), presiding, in the absence, through indisposi- 
tion, of the chairman, Mr C. T. Yerkes. 

The secretary (Mr J. Carter) having read the notice convening 
the meeting, 

The Chairman stated that the accounts were, he thought, on 
the whole satisfactory. They had been passing through a period 
_of transition, not as rapidly as they should have liked, owing 
to.the late delivery of the rolling-st: ock. They should have to 
continue the process of changing the road from steam to elec- 
tricity steadily for the next few months. Barring a few incidental 

mishaps, which must happen in connection with such a change, 
the various services by electrical traction which they had put 
on were working satisfactorily. They had on the service from 
Ealing to Whitechapel ten electric trains. They had two trains 
running electrically from High street, Kensington, to Putney, and 
running very well. They had five trains to carry the service 
from Richmond to Whitechapel, and they hoped next week to 
extend several of these services to East Ham, while in about a 
month or five weeks they expected to be in a position to put on 
their Wimbledon and W hitechapel electric service, which would 
then only leave the circle trains running by steam, and the 
North-Western trains, which they should forward from Earl's 
Court to Mansion House by the new electrical locomotives, which 
were partially delivered. In addition to the 17 trains which 
were now running electrically, they had six short electric trans 
on the Harrow, Ealing, and Hounslow service, making ap 23 
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electric trains, or 20 trains of seven cars. He should explain 


| that until they got the whole of the steam trains off the railway |; 


they could not undertake the business of installing the automatic 
signalling equipment, which would be a necessary prelude to 
the greater service for which they had made provision. They 
tan at. present over the busiest parts of the road from South 
Kensington to Aldgate about 20 trains an hour—at one part of 
the day 22 an hour, They had made provision in rolling-stock 
for 420 cars, which were in process of delivery. So far as the 
number of passengers carried was concerned, they had again had 
a record year. They had carried 409,000 more passengers during 
the half-year than in any previous corresponding half-year. The 
increase in first-class passengers was over 11 per cent.; that 
was to say, 196,000 new passengers had travelled first-class. 
They had lost in second-class 207,000 passengers, owing mainly 
to the abolition of second-class bookings, and a large number 
of those people had gone into the first-class. Season tickets 
showed an increase in numbers, but a considerable diminution 
in money, the explanation being that they had found it neces- 
sary, in view of the inauguration of the new system, to stop the 
issue of season tickets beyond one month. The zone fares—by 
which they would carry from Hammersmith to Aldgate anywhere 
for 2d, from Putney to Aldgate 3d, and from Ealing to Aldgate 
3d, single journey—would not come into operation until they 
had completely removed the steam trains. The accidents which 
occurred on the opening day of the circle service were due to 
the dislocation both of their positive and negative electric rails, 
and he was glad to say that the Metropolitan Company were now 
busily engaged altering their electrical equipment, so that they 
might round the District’s section of the circle without in any 
way dislocating, he trusted, either their central or side rails. 
The District’s cars were in a perfect condition to run round the 
Metropolitan’s. sec{.2n of the circle from South Kensington 
through Edgware road away to Aldgate, but unfortunately, for 
reasons which it was not necessary to enter into, the equipment 
of their partner’s cars had to be altered so as to enable their 
‘cars to run round the District’s particular section of the circle. 
They hoped that those alterations would be completed in four 
or five weeks, and then, he trusted, there would be no difficulty 
in their two services interchanging and running continuously 
all round the circle. The engineers of the two companies were 
endeavouring to adjust this little difficulty in a friendly 
way. Their estates showed a steady improvement, and had 
done so for some years past. They had a_ revenue 
arising from lands of £28,803 per annum. Now they had 
to provide more money for payment for the electrification 
of the railway. Exclusive of the power-house at Lot’s 
road, which belonged to a separate undertaking, they had 
to provide from various sources no less a sum than £1,373,766 
for electrification. That was a task which would have burdened 
and perhaps perplexed some strong companies, and it had been 
a serious task for the small, unremunerative District Railway. 
But it had all been provided and paid for up to the figure he 
had given. They had still to provide £243,000 for the elec- 
trification of the line, and they had some other commitments of 
their own, which they had to cover, and they ought to be in a 
position to pay the arrears upon their guaranteed stock. In 
order to meet these various commitments, they had not only to 
raise the capital authorised by the Bill of this Session, but they 
also had to sell a portion of the land to which he had referred. 
They proposed to sell £250,000 worth of this property. It was 
a property increasing steadily in value, and he saw no reason 
why it should not be economically managed and show a pro- 
gressive return. They should ask for authority to sell the land 
to a company. It was the present intention to offer the stock 
of that company to their various proprietors of all classes, so 
that they might share in the increment. They had not yet 
settled the question of price—whether it should pay a 4 or 4% 
per cent. return. They asked the proprietors to leave that to 
the discretion of the directors. Moreover, they asked them to 
give permission to sell either to a company to be formed in the 
way he had indicated or to other parties, should they find it 
desirable to do so. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr A. L. Stride seconded the motion, which was unanimously 
agreed to, anda further resolution sanctioning the proposed sale 
of lands referred to by the chairman was also adopted. 

A vote of thanks to the chairman, directors, officials and staff 
‘of the company terminated the proceedings. 


— 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London and County Banking Company, Limited, was held on 
the 3rd instant at the Cannon street Hotel, London, the Hon. 
G. J. Goschen, M.P., presiding. 

The secretary (Mr F. J. Barthorpe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Since our last 
meeting we have been fortunate enough to secure the services of 
Mr C. }. Hegan for the place on the board rendered vacant by the 
death of our lamented friend, Mr Jones. Mr Hegan is chairman 
of the English, Scottish, and Australian Bank, and during the 
tume he has now been with us his colleagues have been able to 
appreciate the zeal and ability which he brings to bear in the 
discharge of his duties, and they are confident that by his selec- 
tion they have strengthened the board. I am glad to think that 
it is my good fortune to place before you so satisfactory a 
balance-sheet, as I think you will admit this to be, when you take 
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£265,809 at this date last year, or a difference , 
, But during the last six months the Bank rate hac 


_been a considerable depreciation in the value 
‘dition of affairs not favourable to large profits ; 
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into consideration the condition of the monev 


last year. Our net profits are £264,06s, ‘2s. compen te| 
of only a | 
: been fa twat | 
as compared with £3 11s 11d in the corresp: nding ne 38 8d, | 
year ; ¢he discount rate for three months’ bills /> . poo" las 
pared with £2 13s 10d ; and the average for daily ing Od, a8 com. 

| 
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as compared with £2 8s. From this you wil! <ee. that - ns . 
i iy ere has 


ot mMoney—a con. 
+ and I think we 

may probably look forward to a continued period of eas ™ 
The history of the City during the last few monthe ders | 
display any conspicuous event to which 1 need cal] atten ion | 
to-day. The chief items of financial interest are, undo eo 
the issue of the Japanese loans, the success of which w ae ! 
not merely to a feeling of sentiment for our ally, but to the oe 
appreciation in which the Japanese nation is held in cole igh 
matters, as well as in other relations. The only other meatier at} 
interest to which I should like to refer in one word js the Bud of| 
of the Chancellor of the Exchequer. I am quite sure tha: ee | 
a matter for congratulation that he dealt with the reduction ¢ f the 
National Debt, the unfunded portion of which, as he stat oT 
Pn . stated, | 
reached the high figure of £77,600,000, and I am sure that he won |! 
approval by doing so, not by a large issue of Consols, but be | 
a renewal of Treasury bonds, one-tenth of the total issue of which | 
are to be drawn and paid each year ; for certainly the moment at| 
which he submitted his proposal was not a propitious one os 
issuing Consols. I think we may express the hope that he or 
his successors may have the opportunity of doing more in this | 
direction. { am afraid it is not possible to speak of a ovens | 
revival in trade, but I think I may say that there is an upward | 
tendency towards steady progress. The Board of Trade latest 
for the past six months are a proof of this, and I think it is not | 
out of place here to mention that our discounts for this year | 
show a figure of £8,784,327,as compared with £8,450,814 for the | 
corresponding period of last year, showing an increase of 
£333,513. This is surely a further testimony of the improved | 
condition of trade, espécially of foreign trade, and a feature! 
which in this form is specially gratifying to us. If for one} 
moment we look at the condition of agriculture, in which, with| 
our many country branches, we are so largely interested, I think! 
we may congratulate ourselves upon the outlook. The hay crop| 
was an exceptionally good one, and was got in in good condition, | 


} 


‘while the rain, which fell immediately atter this, has caused the | 


grass to grow and give good feed for the stock. The harvest now| 
being gathered will show a good yield, although in some districts| 


damage has been done to it by the heavy thunder showers. The! 


hops are looking extremely well, and there promises to he, if| 
I am sure that 


favourable conditions hold, a very large crop. 
we welcome this improvement in agricultural prospects, not only! 
because we are largely interested in the welfare of the farmers, | 
but because we recognise in them a body of men’ who, for the 
last few years, under extremely depressing circumstances, have 
shown a courage and determination which has won for them the! 
admiration of all. 

Now, may I ask you to turn your eyes to the political situation} 
as we have watched it in the past, and as we are endeavouring to) 
forecast it at the present moment; and when I use the word) 
‘* political” do not for a moment think that hereditary tendency 
or personal desire would lead me to forget that a bank knows) 
nothing of politics in the colloquial sense, but I refer chiefly to| 
international politics, which it is impossible for us to omit from 
our calculations. Seated as we are, so to speak, with our finger| 
on the pulse of commerce, we are able to feel the influence which) 
every change in foreign relations, every movement among foreiga | 
Powers has upon her health. No human being is more suscep: 
tible to climate than is commerce to this political atmosphere; 
it either braces her system and contributes to her vitality or 1) 
enervates her body and weakens her strength. For this reason 
there is need for constant watchfulness on the part of those 
responsible for the welfare of the bank. They must be alert to 
diagnose symptoms, to forecast their probable influence, and to 
pursue the proper treatment, and J am glad to think that for this 
duty we can rely with confidence on the skilled assistance of our | 
principal officers. In this connection the past year has been al) 
anxious one, war and rumours of war have disturbed the peace | 
of nations and reflected their influence on the progress of com 
merce. The war in the East has raged throughout the year, 1m 
flicting a heavy expenditure on both combatants, disturbing 
trade, and affecting the money market. We all must sincerely 
hope that the plenipotentiaries of the rival Powers will be able 
to arrange terms of peace on a permanent basis, and one which 
will commend itself to other nations. The effect of this woulé 
be immediately felt in the commercial world ; new markets would 
be opened out and a fresh impetus given to trade, with the & 
pansion of business in the Far East. Nearer home there have 
occurred diplomatic incidents and questions which have give 
rise to uneasiness, but I am convinced that among nations there 
is a desire for peace, and that the rivalry which is most advocated 
is rivalry in trade and commerce, for which we must be as well 
equipped as for the sterner rivalry in wars. I am not sure that 
as a nation we do not pay more attention to the defence of our 
trade, should war occur, than to the defence of it from foreign 
competition by educational and peaceful equipment I cannot 
allude, except in one word, to domestic politics; but they 
tainly can make their effect felt upon trade, and in this hall 
year I think fortune has been slightly against ws, for whatever 
opinions may be held, there must be a general consensus . 
opinion that a period of doubt as to what changes may of M8 
not take place in our fiscal policy must act detrimentally ~ 
trade and upon the sensitive natures of those engaged 12 If. Fo 


“ eel an 





— 
ES Sassi eseeeesnsnssensaeaesers css 


EEE 


St ct tt es oe ee es 


se 


Pn a 


Ree 








O€S not 
tention 
btedly, | 


mere} al | 
alter of | 
Budget | | 
at it js 
1 of the | 
Stated, | 
he won |} 
but br] 
| which | 
nent at | 
ane fo | 
: he or | 
In this | 
2 great | 
ipward | 
figures | 
is not | 
s year | 
for the | 
ase of | 
proved 1 
feature | | 
IT one jj 
, with | 
: "chink | 
Vv cTop | 
dition, | 
ed the| 
st now | 
stricts | 
The 
be, if| 
e that 
t only | 
mers, | 
or the 
have 
m the | 








vation | 
ing to} 
word 
dency 
nows | 
fly to 
from 
inger 
vhich | 
reign | 
SCEp- 


ere ; |] 


ason 
hose || 


rt to 
d to} 





this | 
our 
1 an | 


uld 
uld 
ex- 
ave 


Pace | 
om: 
in- 
ying | 
rely | 
ible 
sich 


yen 
ere 
ted 
ell 


nat || 
ur 
gn 





por aa 





*S me of the public for this cautious policy in the enhanced 
aie ue of our shares, which stand to-day at 99, as compared with 


| against that we paid £61,828 less as interest to customers. 


of our branches has now reached the total of 240, an increase of 
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eae »n—if for this reason only—all must desire that an end | £6,746 over June, 1904. The successful issue of the half-year 
this ald be " ut to the suspense which is generally felt. | under review may well encourage us all to widen and strengthen 
TT eek you now to turn for a moment to the figures of this | the sc come and action of our bank. Now, turning to the right 

a a The net profit: for the half-year, as I have already + side of the sheet, we find cash in hand and at Bank of 
at age ge making provision for bad and doubtful debts, is | England, £1,814,656, being a decrease of £17,071; but the next 
904,068, aS CO ympared with £265,809. Of this sum we propose | item of money at call and short notice, £1 ,036,780—which is 
oe ig <* ->.000 to the reserve fund, raising it to £1,400,000, as productive—shows an increase of £57,155. Then come invest- 
- ae oth £1,300,000 this time last year. I am confident | ments in Consols and securities of or guaranteed by the British 
ren og areholders will approve of the policy, which it has | Government, £1,204,002, being also oni increase of £17,618. The 
heen ( ur practice to pursue, of building up our reserve fund, and, | reserve fund, as already explained, £1,000 OOD), shows an in- 


fact, I think I may assert that we ‘have a direct proof of the 


Customers’ balances are £44,813,391, show- 
ing an increase of £1,287,826 compared with this time last year, 
and this I think you will consider probably the most satisfactory 
feature of our report, especially bearing in mind the times to 
which I have already referred. Bills payable amount to 
£2,322,237; showing an increase of £801,504. On the other side 
we have ‘cash on hand £7;692,034, OF an increase of £216,591. 
Discounted bills are £8,784,327, or an increase of £333,513—an 
increase to the importance of which I have already alluded. 
Loans to customers stand at £18,115,973, or a decrease of 
£44,583. These advances, being ‘well secured, are a profitable 
portion of our business; but as we do not desire to see them 
assume too large a proportion, we do not compiain of this reduc- 
tion. Our premises stand at £816,488, as compared with 
£779,246 last year, an increase of £37,242, which is largely due 
to the expense incurred at head office. The figure at which the 
premises ‘stands is a large one, but it is interesting to recollect 
that the present value of our head office buildings would reach 
within an appreciable figure of the total sum. You will, I am 
sure, be glad to know that the alterations at the head office are 
now nearly completed, and I think I may say that we have there 
a building worthy of the reputation of the bank. Turning to 
the profit and loss acc ount, we brought forward from last account 
£63,391, and we propose, ‘after paying a dividend of 10 per cent. 
for the half-year, to carry ph oe £80,456, an increase of 
The gross profits are £703,241, showing a decrease of 
This is largely accounted for by the lower rates of 


os six m ,onths ago. 


£17,005 
{60,241. 


| interest we obtained in the past half-year for our advances; but 


Our 
expenses are £321,828, or an increase of £6,910. The number 
four during the last six months, which, of course, necessitates 

an increase in our expenses, alike for premises and salaries. 
There is one more subject, without alluding to which I should 
be unwilling to conclude my speech. If, as I hope, you are 
satisfied with our report, and pleased with the progress which 
the bank has made during the last six months, I should like to 
remind you that this success is largely due to the energy, ability, 
and singleness of purpose with which the ae officers have 
devoted themselves to the interests of the bank. I should like 
to assure them and the whole staff, both on behalf of the board 
of directors and also, I hope, on your behalf too, of our apprecia- 
tion of the services which they have rendered, and of the loyal 
assistance which they have given to us in our work. Our staff 
at the present moment is a very large one, but I am confident 
that they are animated by a spirit of devotion to the bank, and 
by a desire to leave nothing undone which can contribute to its 
well. being. I hope that now, as on former occasions, we shail 
receive your approval of this report, for by this expression you 
will not only strengthen our hands, but also lighten our labours 
nb me knowledge that we possess the confidence of the share- 
wat _ on interests it is alike our pleasure and our duty to 

pe er to the best of our ability. I now beg to move: 
i = 0 report be received and adopted, that a dividend 
oa cine, os the half-year ending June 30, 1905, 
a toa — on and after August 14th, declared 
S e confirmed, and that the balance of 


£80,456 18s 4d be carried forward to profit and loss new 


account.’ 


Mr r 
fr William Howard seconded the motion, which was unani- 
mously agreed to. 


-e = cordial vote of thanks having been passed to the chairman 
‘rectors for their conduct of the affairs of the bank, 


A vote 
aeatuen maa thanks to the chairman for presiding terminated the 


isbn nea a a 
LONDON®AND SOUTH-WESTERN BANK, LIMITED. 
he S4th half. -yearly general meeting of the shareholders in 


re aes and South-Western Bank, Limited, was held on the 
Ma instant at the Liverpool street Hotel, London, Mr W. M. 


ackenzie presiding. 


a a ‘ee (Mr Herbert Potter) having read the notice con- 
The ¢ _ meeting, 

late, se he in the course of his speech, said: Taking the 
current and pb: the usual way, we find the total amount of 
ared ata te accounts to June 30th last £13,318,042, which 

is satisfactory —_ 1904, shows an increase of £411,503, which 
for the six . encouraging for the future. The net profit 
contribution of Ee 8, after deducting the authorised half-yearly 
£88, 5 Debden 3 2,500 to the staff retirement fund amounts to 
wh; ra ves - increase over June last year of £3,749, to | 
Lash aaa the balance brought in from previous half-year, 
+ gph ‘maka available £117,928. The board recommend 
capital of th eee of 16 per cent. per annum on the paid-up 
shaven Se € bank, which, including the proportion of new 
will require £79,500, being £7,500 more than in last 


| June, and can yet carry forward meant en iscsi tates 850, being an increase of 


ie 
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Indian railways | guaranteed, metropolitan 
and English Corporation, Bank of England and colonial stocks, 
£1,524,422, show a further increase of £215,022. British Rail- 
way stocks and other securities, £ 361,336, also show an increase 
of £51, 152. Taken altogether these amount to £4,089,761, being 
a total increase in these liquid assets of £473,877, showing on 
the total sum upwards of §2 per cent. of our liabilities to the 
public in hand or immediately available. Proceeding with the 
balan ce-sheet, bills discounted for the half-year, £755,688, show 
a decrease of £76,326, or nearly 10 per cent. on the correspond- 
ing period of 1904, indicating a restriction in this internal por- 
tion of our trading. The loans and advances, on the other 
hand, amounting to £7,325,861, show the considerable increase 
over June, 1904, ~ of 4,160,000. It was to meet this growing and, 
when prudently conducted, profitable part of business that the 
recent increase of our capital became so necessary. The next 
large and interesting line in the sheet is that of bank premises 
£520,740, an increase of £20,934. The board has hitherto tried 
to keep the balance-sheet value of this item under half-a-million, 
quite realising that this very valuable and, in our case, indis- 
pensable asset is not a “‘ liquid” one, and it has, therefore, been 
constantly written down very much below its cost and property 
value; but an imperatively necessary enlargement of our free- 
hold head office has cost a large sum. Bes ides the expenditure 
on the head office, there is a long and costly list of suburban and 
country branches on which we found it advisable to expend con- 
siderable sums in extension, purchase of freeholds, and other 
improvements. The full value and return for much of this 
outlay may not be realised for some years to come; but the 
bank is in a state of continual growth and development, de- 
manding unremitting attention and frequent expenditure to 
maintain its position and prospects. The last item on the sheet, 
other assets, outstanding advices, properties and stamps, 
£308,622, is an advance of £84,430 upon the previous year. The 
gross profits for the half-year, after making the usual provi- 
sions, amount to a little over £253,000, being about £8,000 less 
than last year. On the whole, we may congratulate each other 
as shareholders on having come so well through the past half- 
year, which was not generally favourable to banking, and we 
now stand well equipped for the future. Should the present 
deplorable war in the Far East be brought to an early close, 
without involving further national quarrels, we may expect a 
truce to the standing expenditure on armies and navies which 
now presses so heavily on all nations. We have to bear in and 
around London a huge burden of taxation, tending always to 
increase, and practically little subject to the control of the rate- 
payers. This bank is absolutely without any voice or vote in 
respect of many of our heavily rated properties, and can only 
trust to the efforts for economy of those who get on ‘the voting 
register and to the vigilance of the Press. One ‘result that seems 
likely to follow from increased local taxation in the already 
highly rented and rated districts of London, is that the profes- 
sional classes and traders alike are beginning to migrate to 
greater distances, and to outlying towns, which are now being 
made accessible by the rapid extensions of railways above and 
below ground, and the increased facilities of conveying pas- 
sengers and goods by electric and motor vehicles. All thess 
developments justify the long- established policy of our bank 
in going where people do live, and where tradesfolk pursue their 
calling. The board carefully watch this steady extension of 
greater London, and will endeavour, as heretofore, to meet the 
requirements of these new localities. Let me mention that the 
number of accounts is now over 76,000, an increase in the year 
of about 2,800. What is also a source of satisfaction to directors, 
managers, and staff is the increase of shareholders by 200 during 
this year, making the total exactly 4,000, nearly all of whom 
are our own customers, and to whose kindly interest in this 
bank we gratefully feel that much of our progress is really due. 
In conclusion, the Chairman moved the adoption of the ‘report 
and accounts. 

Mr H. Wethered seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

A cordial vote of thanks to the chairman, directors, managers, 
and staff of the bank terminated the proceedings. 


crease of £150,000. 





FURNESS, WITHY, AND CO., LIMITED. 


The fourteenth annual general meeting of the shareholders in 
Furness, Withy, and Co., Limited, was held on the agth ult., at 
West Hartlepool, Sir C hristopher Furness, M.P. (the chairman}, 

residin 
r The = retary having read the notice convening the meeting, 
N. Monkhouse} read the auditors’ report. 


the auditor (Mr G. } 
The Chairman said: Gentlemen, —In submitting the state- 


ment of accounts and balance-sheet for the year ended April 
30, 1905, I think you will agree that they are so full and com- 
plete as to make it unnecessary for me to refer to them in detail. 
In my opinion, the balance- sheet now before you is one of the 
most satisfactory that has been presented since the incorpora- 
tion of the company fourteen years ago; and it has been my 
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pleasure to preside at the various annual meetings held during 
that period. 

A year ago I drew your attention to the acute depression then 
prevailing. That condition of things continued to affect the 
various branches of our business, and it was not until six or 
eight months of the new financial year had elapsed that we 
began to see signs of improvement in some of our departments. 
The shipbuilding department, although showing a large amount 
of new tonnage completed, has yielded a very smal] margin of 
profit, the direct result of unusually keen competition for orders 
and other causes. The output of new steamers was 27,392 tons, 
against 36,176 tons the previous year; but with the diminished 
output of 8,784 tons, £5,184 12s 3d more has been paid in wages. 
The amount paid in wages and salaries in this department was 
£113,534 16s 7d, whereas for the previous year, with the larger 
output, it was only £108,340 4s 4d. The increase in the amount 
paid in wages on the diminished output is largely accounted for 
by an unfortunate strike which took place in two branches of 
our shipyard, and which caused serious dislocation in the general 
work of the whole department. Fortunately, this strike has been 
settled. The orders on hand are sufficient to keep this depart- 
ment fully employed for some time. The company’s total turn- 
over has been £4,750,213, as against £4,801,802 in 1904, a de- 
crease of £51,589, but this is mainly due to a general decrease in 
prices and rates of freight, and not to any diminished volume of 
business, which is fully maintained. 

I am glad to say the business done for the first three months 
of the present financial year, ending to-day, is very satisfactory, 
and the prospects are better than they have been for some little 
time past. The distribution of profits for the past year is the 
same as that for the two previous years, but falls short of that 
for 1902, when the bonus was 10 per cent. The reserve fund of 
£500,000 is separately invested, and a list of the securities is 
laid on the table for inspection to-day. You will observe they 
are securities yielding a regular income, which is included in 
the total profits of the year. This policy of investing the reserve 
fund is one the directors unanimously approve. As tothe other 
assets, I may say that, in my opinion, their value considerably 
exceeds that at which they stand in the books of the company, 
and, as you will observe from the balance-sheet, there is no item 
included for goodwill, this having been written off years ago. 
The amount of outstanding debentures is now £208,100, and is 
gradually diminishing. 

You will notice from the report that Mr Burnett has been 
elected to a seat on the board. He has been associated with 
me in business for a great number of years, and since the in- 
corporation of the company has filled the position of manager of 
our Boston house. He takes up residence in London, where 
we have an increasing business, and will be jointly associated 
with Mr Lewis in the direction of the affairs of our London 
house. His appointment to the board is now submitted for your 
confirmation.—Two of our steamers—namely, the Damara (2,500 
tons), of our Liverpool and Newfoundland service, and the 
Loyalist (3,500 tons), of our London and Halifax service—have 
been lost, fortunately without any loss of life. The Sylvania 
(7,000 tons) has been disposed of. These have been replaced 
by the addition to the fleet of the s.s. Gloriana (5,200 tons), built 
by Irvine’s Shipbuilding Company, and the s.s. Almeriana (2,800 
tons), built by Robert Duncan and Co., of Glasgow, and we 
have also under construction on the Tyne, for our Canadian 
Line, two steamers of 7,250 tons each, and two self-trimming 
steamers of 1,800 tons, specially designed for carrying coal and 
iron ore, building by Messrs Osbourne, Graham, and Co., Sun- 
derland. 

The total profits of the year amount to £219,692 13s 8d, as 
against £186,655 6s 9d for the previous year, an increase of 
£33,037 6s 11d. The proprietors at April 3oth last numbered 
4,007, as compared with 3,889 the previous year. As to trade 
generally, if it is not too much to hope for a speedy termination 
of the war in the East, I look forward to a gradual improve- 
ment. I now formally move the adoption of the report and 
accounts for the year, and the declaration of a bonus of 5 per 
cent. per annum on the ordinary share capital of the company— 
making 1o per cent. for the year, free of income-tax—dividend 
warrants for which it is proposed to post to shareholders on 
August rath. 

Mr Henry Withy seconded the motion. 

Mr W. Jackson said: I have much pleasure in supporting the 
resolution, and I think I am expressing, not merely my own 
satisfaction, but also that of the majority of my fellow-share- 
holders, when I state that the year’s results have been very 
gtatifying. A year ago I was not at the meeting, but I read 
your speech, which gave me the impression that the profit of 
the year ending April 3oth last was not likely to be so good 
as that of previous years, and I was really prepared for a less 
dividend. In this, however, you appear to have been deceived, 
no doubt agreeably so, as the profit is really in excess of that 
of the previous year. We also hear with satisfaction that the 
coming year promises well. 

Another Shareholder having spoken in similar terms, 

The resolution was submitted to the meeting and unanimously 
adopted. 

Mr R. W. Vick moved the re-election of the retiring director, 
Mr F. W. Lewis. 

The motion was duly seconded, and agreed to. 

Mr S. W. Furness moved: ‘That Mr Robert E. Burnett's 
election as director be and is hereby confirmed.” 

Mr Walker seconded the motion, which was adopted. 

Mr Wilson moved the re-election of the auditors, Messrs G. N. 
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Mr Allan seconded the motion, which was also ado ted 

A vote of thanks having been passed to the chai mR TS 
presiding, “man for | 

Sir Christopher, in acknowledging the vote, stateq th 
dividend warrants in respect of the present year’s tra he 
be posted to the shareholders on October 31st next 

The proceedings then terminated. , 
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NEW CENTURY ENGINE COMPANY, Limirgp. } 


The annual general meeting of the shareholders in ¢h New | 
Century Engine Company, Limited, was held on the anq a Cw ii 
. . e945 Stant || 
at Salisbury House, London, Mr William Beardmore (the chair. || 
man and managing director) presiding. air. | 
The secretary (Mr Alfred S. Haile) having re 
vening the meeting, | 
The Chairman said: Gentlemen,—I wish to say that when || 
° . ° 7 m i} 
this meeting was called it was thought that certain important f 
trials which are now going on would be finished, and that | || 
would have some remarks to make about these trials; but | am’ 
sorry to say that these trials—the trials I refer to being those || 
on the North British Railway, which are going on in Scotland | 
at the present moment—are not yet finished. I wish to explain H 
to you that these trials are of a most exhaustive nature, and tha i 
they take a considerable time to carry through, and that the | 
report of the locomotive engineer of the North British Railway, | 
who is carrying out these trials has not yet been made even ty/| 
the general manager of the company. Therefore, you can quite | 
understand that I cannot tell you anything to-day regardi H 
those trials. But what I wish to say to you is that the results of | 
the trials I myself made upon a locomotive in Glasgow were of | 
so convincing a nature to me that I have not the slightest hesita. | 
tion in saying that when this report which we are now waiting | 
for from the railway company’s engineer does come out, it will, | 
in my opinion, be such as will ensure this patent being con! 
sidered a commercial success. I wish to say to those who mary) 
not quite understand the question, that the very fact of my | 
taking this matter up and giving this invention so much of my) 
own time, ought, in itself, to be sufficient assurance to the share. " 
holders that the results obtained so far are of a most promising} 
nature. Regarding this amalgamation with the Foreign Patents j 
Company, I think the report, which you have all received, | 
clearly states the reason why we, the directors of the parent 
company, agreed to make this arrangement. I think you will) 
all see that it is a matter of importance that the two companies | 
should become one, and that we are working entirely upoa) 
similar lines, and I think it is much better that the manage | 
ment should be under one board. I wish to say that, over and) 
above the trials now going on in Scotland, we have arranged | 
or the Foreign Patents Company has arranged—for this ap | 
paratus to be fitted on to a Canadian locomotive, and also on aa) 
Italian locomotive. These locomotives are, at the present time, | 
being fitted with this New Century apparatus, and we hope | 
these trials will take place very soon. You will, therefore, se) 
that not only is the North British trial going on, but we have) 
arranged for these other trials, and, with a little patience, you, 
ought to hear something of a satisfactory nature at a very early 
date. With regard to the accounts, I do not propose to say | 
much about them to-day, because they date back from the) 
formation of the company, and the expenditure shown in these \ 
accounts took place, more or less, before I became a member l 
of this board. I should like to tell you, for your informatioa, | 
that the fixed expenditure which is being incurred at the present) 
moment in running this New Century engine patent is covered | 
by £1,500 a year, £600 of which is payable to the comma | 
engineers, and that will show you that the expenditure incur | 
in carrying on the affairs of your company is by no means @) 
cessive. With these few remarks, I beg to move that the report | 
and accounts be received and adopted. ai 
Mr Reginald A. Rix: In seconding that resolution, I — 
like to say that, of course, Mr Beardmore, with his usu } 
modesty, does not mention how much he personally has — | 
to promote the interests of this company. We, as a board, + H 
that he has done a great deal more work than some 0 > | 
shareholders think, and he has the fullest confidence in e | 
future success of the company. | 
The resolution was unanimously agreed to. eae 
The Chairman: I now beg to move :—-“ That the conditiona } 
agreement, submitted to this meeting, bearing date July 21, (He i 
and made between this company of the one part, and a 
Century Engine (Foreign Patents) Company, Limited, : ted, | 
other part, be, and the same is hereby approved and — os 
and that the directors be and they are hereby authorise of 
carry the same into effect, with such (if any) modifications 4 | 
they may think fit.” ¢ 4 the | 
Mr C. W. Boyce Bridson seconded the motion, am 
solicitor (Mr Spyer) read the agreement. , i 
The Chabon I am glad to say that this resolution Bi | 
already been before the shareholders of the Foreign fet" | 
Company, who unanimously agreed to adopt it. es 
The resolution was carried unanimously; and it was as | 
resolved :—‘ That the capital of the company be increase 
£40,000 by the creation of 10,000 new shares of £1 each. 
Some formal business having been transacted, __ he names i 
Mr Nettleton said: May I ask if you will give us te BN" | 
of the new debenture holders? ewe amore, | 
Mr Rix: The debenture holders are Mr William a being | 
who takes half the issue—namely, £2,500—the remainder 
guaranteed by several of your largest shareholders. had bees 
Mr Hunter inquired what other railway companies . 


ad the notice con. || 


























———— 
— aa S| be 
— 


August 5, 1905. THE ECONOMIST 1287 












MOS, 











led 
se trials in connection with the North British | PUBL 
IC INCOME AND EXPENDITURE. 





doing during the 






























































































































itman tos ; 
40 for | Railway—had they taken any interest in the invention? What | 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES. EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


| ex x E Founded 1871. 


OCEAN Accident and 


| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 
FUNDS, 3lst December, 1904 £1,327,989. | 


The Corporation has paid over £4,500,000 i: in Claims. 


| The Ocean Corporation issues the ** LEADER” POLICY against 
| Accident and Disease. Recent and important additional benefits. 
} 


SEND FOR PROSPECTUS. 
| Fidelity Guarantees; Workmen’s Compensation,; Public Liability 
Insurance ; Burglary Insurance ; ; Mortgage Insurance; Excess Bad 
Debt Insurance ; ; Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 To 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, Gevucral Manager & Secretary. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, August 2, 1905. 


ISSUE DEPARTMENT. 


£ ' £ 
Notes issued........ 53,608,605 | Government debt.... 11,015,100 
| Other securities .... 17,434,900 
Goldcoin and bullion 35,158.605 


53,608,605 55,608,605 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000| Government _ securi- 
MOTD kcccsccccccccs GR COB ibecscccssesee BR 
Public deposits* .... 9,790,370, Other securities .... 29,185,888 
Other’deposits ...... 43,357,654, Notes. «eee 23,535,885 
Seven-day and other | Goldand silvercoin.. 1,725,550 
Svavescesessens 84,700 | 
71,199,767 71,199,767 
* Including Exchequer, Savings Banks, Commissioners of National Debt, ang 
Dividend Accounts. 


Dated August 3, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 


week exhibit :— Increase, Decrease. 
£ 


Circulation (excluding 7-day and other bills) .... 26,895 
Public deposits wie Hs 
Other deposits ............. dinenh teevinwke 

Government securities 

Other securities 


940,221 
240,625 


. 1,137, 255 
eovecces 1,224,150 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 2, 1905 :— 


Gold | cireulation| 

Date, Coin and’ sea | excluding Deposits, Banking | ‘Reserve. 
Bulliow. “outtor | Bank Post | Depart- | 

Export. | ment, 

{ | 


Secssttien| | 


% ot Reserve i 


anes xe <0 Liabilities 


1905. &£ £ | ae £ £ 
May 10/36,035,430 173,000 in| 50,890,473. 43,110, 223 25,601,955 
17(36,579,792 330,000 in| 5 52,568,415 44,189,055 ' 26,234,002 | 
24137,550.539 513,0.0 in| 51,934,155 42,642,625 27,148,384 
31/37,885.405! 403,000 in| 53,222,054 44,165,313) '26/836,126| =Ot _ 
June sete 796,0C0 in| 54,149,230 44,624,579 27,327, 134) 503 — 
4)38,117,661 93,000 in! 28, 54,101,364 44, 290,138 27,605,861 | _ 
21 38,860,916 49,000 in| 155,503,755 44,890,042 28,388,701, 51  — 
28'39,048,782, 1,000 out) 59,153,462 49,566,960 27,367,052) a ~ 
July 5'38,461,783) 292,000 in| 61,316,713 53,127,263 26,200,508) 428 — 
12 38,203,585 5 54,120,544 45,744,778 26,383,935! 48% — 
19 38,275,642 | 29,989 55,095,551 46,595,133 26,736,292 984 — 
26 38,021,410 270,000 out 54 328,868 45,851,032 26,485,535| 483 — 
Aug. 2 36,884,155 80,000 out! 53,148,024 45,933,332 25,261,435) 478 — 


| | gat | Bank Rate. 


_ iAugust 5, 1905, 
Subjoined is our usual table, affording a <i oe 
the Bank Returns, the Bank Rate of Discount, ati New 
Consols, the Price of Wheat, and the L eading 6 Tig 


Ex 
& period of three years ns with the ee Caring 
well as ten years back, viz. Present date 


ee 


At corresponding date | July 31, Aug.6, Aus 5 
with the present week, | 1895. ng. Is" oe 
Circulation (excluding £ £ 
Bank post bills) . 30,516,250 30, cal 1,345 
Public deposits . 7,119,998 5 
Other deposits 41,234,540 0 
Government securities . 14, 690,370 16,982'336 15 5,338, 622 1 
Other securities .......... | 23,677,694. 25,723,436 25,902,537 2 som 
Reserve of notes and coin 28,102,348 23,836,836 23108 34) 1 23,280.25 
Coin and bullion 58,134,088 36,578,105 35,024,686 34.119 
Proportion of reserve to 
liabilities 57? 
Bank rate of discount ....| ae 
Marketrate, 3months’ bills 2a 
Price of Consols* SKnes 1" 95% 
Price of silver peroz, ....| 304d 24 yd 
Average price of wheat ... 24s 1d — 84 28s 
Exchange on Paris (short), 25.25-30 25 183-233 25.153 -183 25.25.30 1b 
— Amsterdain (short) 12.2-3 “a. 23-38 1218-13" 2. 13-28 Wiis 
— Hamburg (S3months) 20.54-58  20.60-64 20.5741 3 


E ; 20.¢ 2. Spe: 
Clearing-house return , psi o REG 787 ,000 175, 766 900 176, 492, 000 197 at, we — 


* New 23 per Cente.—Geechens, 


The amount ofthe ‘other deposits"’ compared with the “ote 
securities,” showed?in 1895 an excess of £18,244,865,’and in 190g 
excess of £15,511,104,in 1903 an excess of (14, 034,485, and in 1 
an excees of £14,870,513. In 1905 there is an excess of {14,171.74 

In 1902 the Bank rate was 3 per cent., and an instalment ony 
Consols loan having to be met, the market borrowed a considers 
sum from the Bank. The market rate for best three months ty 
was steady at 2;% percent. The Stock Exchange was dull, af 
prices were flat. 

At this time in 1903 the Bank rate was 3 percent. The mune 
was rather scantily supplied with money. The outside disens 
rate for best three months’ bills was firm at 23-3 per cent. 
tone on the Stock Exchange was quiet and depressed. 

In the same week of 1904 the Bank rate was 3 per cent, al 
some perturbation was caused in the money market by the inp 
duction of a Bill authorising the Chancellor of the Exchequer # 
issue some millions of Exchequer Bonds on account of capit 
expenditure. Discount rates stiffened, the terms for best tm 
months’ bills in the open market being 3 per cent., or the sama 
the official minimum. Being Bank Holiday week, busines @ 
the Stock Exchange was quiet and featureless. 


Ty 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the am 


‘of bills aua cheques cleared at the Bankers’ Clearing-bows 


Special days are given separately, together with the total incre 
or decrease to date in each case :— 


; Country . 
Weeks Ending | Town Clearing. | Clearing. Total 
Date, 1905. £ £ £ 
January 2toJune l4.. 5,112,967,000 | 409,894,000 5,522.96.08 
June | 219,409,000 | 18,630,000 238,038.00 
2 173919,0C0 | 16,364,000 13.28. 
July 5 314,951,000 20,433,000 | 335,384, 
205,147,000 19,912,000 225, samt 
239,077,000 20,370,000 259,447.08 ; 
166,505,000 17,495,000 ES | i 
August 238,855,000 17,148,000 | 276; 
1 $40.044,000 | 7,23L0T0e | 
Total, 1905 | 6,€90,830,009 | 540,244,000 7,23 . 
Corresponding total 1904 . | 5,670,575,000 | 523,264,000 cgtasa | i 
Increase or Decrease my + 1,020,255,000 | + 15,980,000 + aS ' 
1799 % |= 30% |= Rat 
wee _- _—_—_— . en v : 
al i 9,677,988,000 866,209,000 10,564,191 00 » 
“a: 9'234.956,000 | 884,469,000 10,119,82500 | 


Increase or Decrease in | | + 443,032, . | 40; + ere 
1904 48% | oe. Te 


SpeciaL Days a 
ae « Fourths ” of te | 
Stock Exchange Pay Days. Consols Pay Days. Month. 


eG... kn ee | Date. | £ Date. 
1905. | | 1905. 1905. 
Jan. i3to Apl.13 638,823,000 Jan, 51,765,000 Jan. 
il 2 34,884,000 Feb. 59,423,000 Feb. 
80,901,000 Mar. 62,357,000 Mar. 
85,814,000) Apr. 62,700,000 Apr. 
72,765,000 May 46,002,000 May 
86,554,000 June 55,589,000 “June 
259,447,000) July £2.424,000 Jaly 
79,756, 000, 
Total, 1905 1,339,944,000,  . 390,260,000 
Corresponding 
total, 1904.. 843,011,000, .. 356,091,000 
Ine. or Dec. | + 933,000) .. + 34,169,000 
in 1905 .. 5% | .. |= 959% 


eS BO be oo 
LAP PPE PEP 


597,160,(00 

59 4,605,000 

3,555,000 
6°59 % 


———— 





ak ee | SSS 
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PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 


ear. ; 1904-5. ; 1903-4. | Ine. or Dec, 


| 
— 


— Sol J ae we 
_oe July 22....+-(145,748,000 139,997,000 +-6,751,0¢0 4-11 
Week ending July 29..! 4,736,000 4,588,000}+ 148,000 3:22 


—_— eee | TT <n 


Total to date.....- 150,484,000 144,585,000 +5,899,000 4-08 


ae 


ERPOOL— | 
108,574,200 116,048,100|—7,473,900 6-44 


an. lto July 22....--. 
‘mck ending July 23... 3,541,200 3,366,300 + ‘174,900 5:20 


Se aaa eee 
Total to date...... 112,115,400 '119,414,400\—7,299,000 611 


ee — 


GHAM- 
ro¥ 1 to July 22.....-, 31,320,200) 30,483,800 + 836,400 2°74 


Week ending July 29.. 1,002,500 1,016,700 14,200 139 


 cataaigiaevniel, maken 


| 32,322,700, 31,500,500 + 822,200 261 


Total to date...... 


{ ‘i 
i 
' 
} 


CASTLE-UN-TYNE— 
Jan. 1 to July 22.... * 40,396,800 44,122,800'—3,726,000, 844 
Week ending July 29.., 843,400 1,453,200/-- 609,800 41-96 


Total to date......| 41,240,200 45,576,000|—4,335,800 95 


17,381,100 17,544,600, 163,500 0-93 
552,500 + 60,900 11:0 


BISTOL— 
Jan. 1 to July 22......) 
Week ending July 29..; 613,400 


| | 
ee 


Total todate....... 17,994,500 18,097,100— 102,690 0-57 


~* From May 27, 1905, the Newcastle figures comprise town 
learings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


__BANK OF FRANCE. 


Comparative Increase 
, Aug. 3, July 27,, Aug. 4, or Decrease. 
/ 1905 | 1905. 1904. eee eee 


‘Last Week Last Year 


a —_—_— $$$ 


ASSETS. £ £ | £ £ | £ 
in and bullion—Gold 117,475,000 117,334,000 108,092,000 + 121,000 + 9,363 000 
= Silver 44,396,000, 44,405,000 45,037,000— — 9,000-- 641,000 
Government securities 15,704,000 15,704,000 15,704,000 a ae 
Discountandadvances.. 45,842.00 42,579,.00 48,571,000 + 3,263,009 — 2,729,000 


LiaBiLITIES, | | 
177,107 000 172,443,000 173,127,000 + 4,664,000 + 3,980,000 

overnment deposits .. 9,005000 9,945,000 6,795,000 — 940000 + 2,210,000 
Private deposits 24,437,000 27,712,000 24,864,000 — 3.275,0c0 — 367,000 


BANK OF RUSSIA. 
aes) 
8/21, 14, | 8/2i. 
1905, 1905, _ taet Weskitan Year, 
£ 
' 


£ £ 
' 92,091,000 91,896,000 84,471000 + 195,000'+ 7,620,000 
Balance abroad : 18,319,000 18,2:0,000 9,341,000 + 109.000 + 8,978 000 
Silverandsubsidiarycoin 6,208,000 6,290,000! 8.947,000+ 18,000 — 2,639,000 
Securities & short loans 23,242,000 23,532,000 27.063,000— 290,000 — 3.826.000 
Otherloansandadvances 11,853,000 12,045,000 11447,000— 212,000/+ 386,000 
Securities belonging to ' { 

Bank 5,444,000, 5,697,000, 4,328,000 253,000/+ 1,116,000 
Miscellaneous 5,665,000 5,572.000' 6,072,000+  93,000-— 407,000 
Balances y | | 

branches & treasuries 5,988,000 5,623,000 6019,000+ 365000— 31,000 


168,890,000 168,865,000 157,693,000 + 25,000 +.11.197,000 


. 93,418,000 92,397,000 67,504,000 + 1,021,009 +25,914,000 
5,603.00 6,504,000 5.504000 |, 
55,840,000 53,766,000 48,442,000 + 2,074,000 + 7,398,000 
7,315,000 9,995,000; 30,135,000 — 2,678,000 —22,818,000 
4,486,009 4,230,000 6110,000 + 255,000 -- 1,624,000 


2,327,000, 2,975,000) — 618000'+ 2,327,000 


LIABILITIES. 
Notes in circulation .. 
Capital of the bank .... 
Deposits and current 


Balances due to branches 
and treasuries 


___168.890,000 168,865,000 157.635 000 + _ 25,000’ + 11,197,000 


_ NETHERLANDS BANK. 


July 29, July 22, ; July 30, F aaa 
1905, 1905. 190%, Last Week Last Year. 
ASSETS, £ £ £ 


£ | £ 
Coin and buliion—Gold 6,415,000 6,399,000 5,478,090 + 16,009 + 937,000 
Dise - Silver 6,245,000 6,249,000 6,487,000 — 4,000 -— 242,000 
ount and advances, 7,933,000 7,875,000 7,£62000+  58,000+ 371,000 


Liabinitizs, 
Notes in circulation .... 21,692.000 21,605,000) 19,904,000 + 85,000 + 1,788,000 
554.000 348,00C' 467.000 + 6.000 — 113,000 


____ BANK OF ITALY. 


June 30, , June 20, ; June 30, 
4 1905. | 1905, 1904. 
SSETR, & } z } £ 
Reverve—Gold coin and: { i 

FRO icncinorecas 20,813,000 19,465,000 18,767,000 + 1.348,000 + 2,046 
2 Foreign gold bill: 3,295,000 3,321,000 3,363,000 = 26°00) e : 69,000 
ttensen nett 5,327,000 3,477.00) 3,976,000 150,000 649,000 
Discount and Men eBse , 624,000 743.000 695,000 — 119,000 __71,000 
Public stent t cee’: 2: 25,823,000 11,493,000 11,391,000 + 2,336.000 + 2,438,000 
Credits |. e etelo’ns 8,420,000 8,349,009 8,449,000 + 71,000 29,000 
Tntern'i&abroad 6,991,000 6,801,000 6,814,000 + 199,0004 177000 


ete Pens pes TES, 
Urrent accounts 34,955,000 34,106 000 + 2,685,000 + 3,534,900 
4,313,000 4,160,000 + ‘257,000 + "410/000 

2,729,000. 2,939,000 — 321,000— 531,000 


———~ \esactssnassenenee 
ns pone 


Last Week Last Year, 
& F 


IMPERIAL BANK OF GERMANY. 


| July 29, ; July 22, July 0, = SSCOC~SStSCS 
1905, 1905, 1904. T.ast Week Gast Year 

AsseTs. 2 £ £ £ & 
Coin and bullion . 48 043000 50,268,000 46 302.000 — 2.223.000 + 1.741,000 


Discounts and advances 48,702,000 46,783 000 41423000 + 1,919,000 + 7,279,000 
LsaBILiTIES. , 


Notes in circulation .... 66,001,000 64 903,000 63.439.000 + 1,098,000 + 2,502,000 | 


Current | accounts 25,929,000 28,588,000 24,238,000 — 2,659,000 + 1,691,000 


NATIONAL BANK OF BELGIUM. 


July 27, , July 20, July 28, 

1905. 1905. 1904. Last Week, Gast Year, 
Assets, | + £ £ £ £ 
Coin and bullion........ 4,635,000  4,788.000 4,555,000 — 93,000 + 140.000 
Other securities ........ 22,702,000 22.505 000 21,522,000 + 196,000 + 1,180,000 

LIABILITIES, 

Notes in circulation .... 25,700,000 26,418.00) 25,418,000 + 282000 + 1,282,000 
Current accounts 2.874.000 2,874000 2845000 oa - 29 000 


AUST.0-HUNGARIAN BANK. 

~ , July 22,° July 15, July 23, 
1905. 1905, is04,. Last Week Last Year. 
£ £ £ & 2 


Coin and builion—Gold 47.237.000 46976000 48.286000 + 261.000 — 1,049,000 | 


_ Silver 12.971000 12,956,000 12.757,000 + 15.000 + 214,000 
Discount advances, &c. 13,280 000 13,949,000 11,756.000 — 629,000 + 1,524,000 


LiaBILITiEs, 
: | 64,328 000 _ 65. 574,009 _66 558 000 


Cirenlation 
BANK OF SPAIN. 


| July 29, | July 22, ; July 30, 
| 3905. 1906. 1A. Last Week Last Year. 
£ 


14,873,000; 14.741 000 + 7000 + 139,000 
22.395,000, 20,459 000 + 92,009 + 2,028,000 


Loans and discounts..... 
Spanish 4 % stock 
Treasury bills, obliga-| 
tions, &c. 
LIABILITIES, 
Circulation 
Deposits and 
accounts 


6,000,099 6,000,000 6,000,000 oe ee 
62,977 090, 63,035.00) 65,5381000 — 103,00 — 2,604,000 
24,764,000 —- 60.000. — 1,729,000 


0 23095 009 


NEW YORK ASSOCIATED BANKS. 


July 29, ;} July 22, |; July 30, 
1905. | 1905. 1904. Last Week Last Year. 
z £ £ £ £ 
pe 44.966 000, 44.038,000 54,256000 + 928,000 — 9,270,000 
Legal tenders ..... e+-e- 18032000 17:822,000 17,210,000+ 260,000 + 872.000 
Loans and digcounts.... 228,970 000 225,274 000 219,468,000 + 3,696,000 + 9 502,000 


LIABILITIES, 
Circulation 9,760,000 9.782000 7,792000— 22,000 + 1,968,000 
Net deposits (inc. U.S. 
Government Deposits) 239,948,000 235,480,000 210,934,000 + 4,468,000; 1,046,000 
U.S. Government De- 
' 1,692,000 1,706,000 4,670,000'—-  14,000'— 2,978 000 


Resenve(Specie& Notes) 63,048,000, 61.850,002 71,446,009 + 1,188,000'— 8,398,000 
Legal reserve ......---. 59,987.00; 58,870 000 60,248.00 + 1,117,00%— 261,000 
Excess of actual reserve, 3.061.008 2990000 11,198,000 + —_7!,000, — 8,137,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per 4, 
American currency is reduced into Eaglish money at 4s per dollar. 

Discount and Loan Market.—There was a little 
stiffening of loan rates at one time, owing to the repayment 
of last week’s borrowings from the Bank and the payment of 
the Japanese money into the Bank. That, however, brought 


the charge for day-to-day loans only to 2 per cent., and 
supplies have since again become plentiful, so that money 
can be had for a day or a week at 1} percent. The holiday 
demand is making itself felt pretty gstinctly, but that, of 
course is a temporary and not important influence. Discount 
rates have not varied much, and the rate for best three 
months’ bills 1s 144 per cent. The Bank return shows that 
the stock of gold amounts to £36,884,155, or £1,137,255 
less than last week. Only £80,000 was withdrawn for 
export, and there was consequently an expansion of 
about {1,057,000 in the home circulation of coin. The 
note circulation also increased to the extent of £36,895, 
and the reserve was depleted altogether by a sum of 
£1,224,150. It now amounts to £25,261,435, and the propor- 
tion of reserve to liabilities is 1} lower than last week, at 
473. The disbursements by the Government have caused a 
reduction of £940,221, and the Private Deposits have fallen 
£240,623. The Other Securities show an increase of 


£77;:240. 
The subjoined table shows the rates quoted from day-to- 


day during the week :— 


Fri- 
aay. 


% x. 2 % 
— is 2 23 


21%, git 71? 
iz 
14 
fs 23 
Loans >—Day to day 4 1 
Short 4 91 * 
Fortnight (at last Settlement) .. 2; 2 23 
Deposit allowances :—Danks ... 1 
Discount houses at call 1 
At notice ....---ee cece cree ecers 13 1} 


Last Sat. Mon Tues. Wed. Thur. 


Bank rate......- egueauunse nei 
Market rates of discount:— 
60 days’ bankers’ drafts 
3 months’ do 


ee ote 
aw 


Pt LD et et et ee 


bet ee 


1,246,COC — 2,250 009 | 


46.438 000! 46,155.000 — 435,000 — 202,000 | 
13,779 009 14,770,000 - — $91,600 | 


a a 
Se ead 


Se Be 


Sia ss aati ee ee 
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The following is a comparison with previous weeks :— FOREIGN RATES OF EXCHAN 


ANGE ON LONDoX 
Bee Rates | [a 


_of Ex- |Usance. Lates, Rates 
Dates. | change | est 


Bank Bills. | Trade Bills, * 


3 Months.'4 Months. 6 Months.'3 Months.|4 Months.|9 Months Dates, Ex. y ! 
phe | eres Change, “| 


Ce ee oa —_—-- ——$—__—— 


e % 


t 
2 


xz 
xz 
S 
wR 


2515 Ch’ques Rio Janeiro Aug 
25°18 } » ‘Buenos Ayres.. J > : 
+ | Short. Do Pm.on Gold Aug 
| Montevideo. ... July 
' 3 mos, 
| Short. Melbourne .... 
| os Sydney 
» Adelaide - 
3 mos. Calcutta .....| Ano 
60 dy at Bombay ie 
| Sight. Hong Kong.... 


| w  Shanghai.,... — 


1905. \ 
April 19.. 
28..! 2 

vs 
$i! 


a 
il 
oppo 


82.9909 
ae 
PKYYYKrywynnny 


Frankfort .. 
Vienna .... 
8t Petersbrg 


i DO POH DO PD PO 
© 
Co Or OK 


wi Sree 
no 


L_APWEWDBUWWWDWe 


_The discount quotations current in the chief etaiiena: 
cities are as follows :— Inenta| 


Bank Open | 

9 om a | wr a 
ese rates range from those current on the very best paper to those paid a % we 
on bills, for which the Bank rate is usually required. -_ par’ | Paris soveee 5 May 24, '00] 14 Genoa....., 5 Sep. 22 04) 24 


: ; ’ Berlin...... 3 Mar. 9,’ 2 | : x iar oe 

A rise of 4;d was made on Saturday in bar silver, this ae cle ae sam 9, bd 2h rg ooatad shia Lé, 05 34 
being due to a good demand on Eastern and continenta] | Frankfort .. 3 Mar. 9,’05} 24 Madrid ., , 
3 


account, and for the same reason a further advance of 3d Amsterdam . 2}Mar.23, '05] at Lisbon . .. 5gJan, 11, 99) 4, 
C5 


was made on Monday, but a decline of 4d on Tuesday — seb rr 02) 34h, er = 2 4 
brought the quotations to 27}d per oz. immediate, and 27d | Rome....,. 5 Sep. 22, 04) 35 Copenhagen . j Feb 9 =: 
- 9,05} 


futures and these prices ruled throughout the remainder of | Turin...... 5 Sep. 22 04) 33 | 
the week in a featureless market. 
The following 1s f \ ixl 's Ci | 
eee ie Messrs Pixley and Abell’s Circular, New York (call money) 2 Calcutta, Bank min...... ; 
: en Ditto (endorsed Bills)..4 to 44 | Bombay, Bank min, ,, i 
Gold.—Bar gold fine 77s 94d per oz standard; United States ‘ ee 
gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz,| The following are the standards for gold points of ty 
nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, | Principal gold exchanges:— 
76s 4}¢ per oz, nominal. Francs. FRENCH. Marks, German. Dollars. AMenicay, 
“Silver.—Bar silver, fine, 27d per oz standard; bar silver, two oo pate ae maser eee byte —e 
months’ aad, 27d per Pact os bar silver containing | 25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 
5 grs gold, 274d peroz standard ; bar silver containing 4 grs gold, oa 
2734 per oz standard; bar silver containing 3 grs gold, 27d per ‘The latest exchanges are: 


oz standard ; cake silver, 298d peroz; Mexican dollars, nominal; | French “cheque” exchange 25f 15c, or 3 per mille agst us, 
quicksilver, £7 7s 6d, 3 per cent. discount. German short exchange .. 20m 47pf, or 24 per mille for us, 
: 2 New York exchange 
The India Council on Wednesday offered for tender| ««Qable scone? : eee $4,863, or par. 
Rs.6,000,000 in remittances on India. The tenders amounted 


to Rs.43,850,000 at 1s 4d to 1s 43:d. The following THE STOCK MARKETS. 


statement gives the result of the sales from the beginning STOCK EXCHANGE SETTLING DAYs. 
of the current financial year :— 


Nw 
Ww Fem eee Cunke Cw Ow Cv Cw Ov Ct 


eK 
we 
wa 


oF 


mr > 
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os 
~ 
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j 
{ 


Feb.18,"Osino | 
s+ 38ep. 24,03) 


At other centres the latest recorded quotations are:— 


Rs a TICKET. ACCOUNT. 
April 1, 1904, to March 31, 1905 365,357,363 .... 24,425,558 July 27 July 28 
— —- August 15 and 30 August 16 and 31 
April 1, 1905, to July 26, 19¢5 osee onsols, August 3. 
eek ending August 2, 1905 cece u : —_ om : 
“ccaneane Business in the House this week has naturally been 
Allotments since last Friday :— eee stricted in volume, particularly towards the close, as noboj 
Rs. cares to enter into operations extending over a recess ¢ 
Wednesday an oe ie se ied. three days, during which many things may happen. Th 
aa. ee wa ty 132d. About | tone has on the whole, however, been fairly cheerful, price 
150, in biilson Madras ...... ; : . ~ 
455,000 in transfers on Calcutta..) At 1s 444. About | taken all round showing some improvement. Consols ares 
” 516,000 in transferson Bombay...) 22% fraction off, owing to political considerations, but gilt-edgel 
The amount to be offered next week will be Rs.7,000,000. securities generally are well maintained. In the Foreig 
: cet “ . c what flat, hopes of peace 
The foreign movemepts of gold to and from the Bank since ee ae oe ” h re ig a 
last week have been agfollows :— being less strong towards the close. Other Foreign 
: display some irregularity, Greeks, however, being a stroug’ 
ARRIVALS. £ nares. B feature. Home Rails have rallied to some extent trom ther 
Nil ; i : iving s t on the 
; , z recent depression, Scotch stocks receiving support on | 
Fri., Egypt .......+-. 100,000) Net Influx .......... 100,000 | decision of the Government to proceed with the a 
omeere - 1 of , th. Canadians have been fairy 
T Oe a eter 1 eeee | of the naval depot at Rosyt * si” : 
ot 00,000 Total .- 20 ee 000 +++ 100,000 | active for the season, and Americans show a further im 
Mr Jean Nicholas Jacquot has been this day expelled from , provement in market value. Foreign Rails remain strug, 
the Stock Exchange. ; though business in them has been on a greatly reduced scat 
5 j 8 is 
eae ee , : features ¢ reaction it 
A branch of the Birmingham District and Counties Banking In am eee section the a eS oe 
Company, Limited, will be opened at No. 6 Broad street, Millwall Docks and a ore in Alls ve ae 
: , x, , , > 
Reading, on August Sth, under the management of Mr have been quiet generally, the moveme P 
Samuel James Nock. small and without significance. 


Home and Colonial Government Securities.—1 
LONDON COURSE OF EXCHANGE. settlement in Consols disclosed a reduced account for the 


a rise, and the average coutango rate was slightly below 2 pé 
Price Negotiated on Change, cent. The market has since been dull owing to the approa® 


August 1, | August 3. | of the holiday and a stiffening in discount rates. Stil, ® 


Cheques 15 25 price is merely a fraction lower than last week, = 
3 months Indian Sterling loans are firm, and the Rupee loads ‘eal 
a a substantial improvement on the success 0! the new 
offered during the week. British Corporation loans ane cae 
advances of a point each having occurred in Oe 

| Glasgow, Newcastle-upon-Tyne, and Portsmouth. + eS 
Vienna and Trieste | | business has been conducted in Colonial stocks, chy oe 
St Petersburg “ i oa4g. | Ments in prices are irregular. Natal Three and a- Halts - 
Moscow 243 | 2444 244 further given way to a small extent, while the Four 
Genoa, Naples, &c. v 


2 . : ae vances 
Madrid, Barcelona, &c, | in 3544 322, 35,,43t | Three per Cents. show an improvement. There — Fouts 
al 43cy 39 - 48" 493 of about 4 each in Canadian Threes, South Austra , 
Switzerlan | 2 374 25 42h 25 374 25 and Tasmanian Three and a-Halfs. 


we 


Usance, — 


° 
Cheques 
3 months 
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_————= CLOSING PRICES. 
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| Last | n. | Tues. 
| Week. Bat. | Mo 


1291 


| srove. | Digher than last week respectively, and Guatemala and 


Wed.|Vhurs.| Friday ment. Venezuela show a smaller improvement. 

















ial aoe S eOx E40, Bl G08 3:00F 21908 AOA A The following are the latest closing prices, &c., of some of 
: Cons. a ro 44 $e ot is eH 904 490 fy 75,90 ¢m “I é the leading stocks :— 
Csaaey - <4 1905....-- } 3 oli 5 | 45 | 94 5 | 204 2 94 -)- es “ Making-up” 
: ee 1905... 89% 4 898 8] 888 as A = 4 7 zg 898 8— 3 —Closing Prices—, _ Rise Prices. 
ee Aon sc Irish La)! 924 2 92g 4} 924 2 | 923 3) 92 97 928 2 .. ; Last Week. To-day. or Fall. July 26. July 12, 
he Guar.22% Irish Argentine 5%, 1885-7 .......... 1013... ~=—«101d iol .. 1003 
} goin Naticnal W: " 983 93, 98% S41 982 93] 983 93} 983 93) 983 93 983 93. Do 1891 Funding...........: Or aetpeepeees 
Pana 2am, Stok, Do National Cednlas“B”.. 464 _ | ego peng: 463 .. 4a 
Naa pxcheguct 5% Bas oy, 4 s005 41 11003 4109 41003 4100: 4) .. | Brazilian 4% Bonds, 1889....__ Oe co GE ce cn au, oo 
2 red. 11907 |. 10h 4 100g 7/1005 3/1008 31 211005 4 1004 a Do W. of Minas 5% ........ ae ks | ce = cc ee 
- Do red. 1907" 1004 och {1008 ilicog 211008 31 100, & .. | Bulgorian 6%, 1892...........: 100... 00h. + 5 100 .. 101 
ma De ed ne 3% Stk 100 4100 3100 $1100 100 #1005 1003 3+ 3 | Chilian 44%, 1895... 022 oooS! 5 ts s: 
f } Loans 3% St 4 + , 5 e* 95 oe oe he wet ee 4 
wm * fi Loca Gov. 3% Btk 993100} 993100. os ros meg i pa pe Se me Chinese 7% Silver, 1894 ...... a eee O45... 94 
tale Tras srock....-.-; 300, 3300 3/500 3 |300 3 300 3 3 300, 3| .. Do Gold 1896, 5% .......... mr OM Cw 8. en 
} ' India 34% red. 1931 1044 53 105 41¢5 4c i. re es 3+ } a 4% Unitied Debt .... 10 co = cw ce ce oe ee ee 
Brace | Do 3% red. 1948.. 964 74 97 ¢) 9 ; 4) 4 | 9 $+ _Do 34% Converted .......... Sune sc WEE. os xe see 5c 
24%, 1926 _ B14 24 814 24) 814 29) 814 2e| 81h 24) 81 | 81h 24) .. WM inti diktdecducdessuad 99 99 oe 8 
. Do 2 voce 1854-5 654 6 | 654 6 | 654 6 | 655 6 | 659 6} 66 66h al4+"° 3 | Do 1878 iéai-4 | 222222 ie, sc. SY oe ano a re 
— Met. Cons. 34%. -- - 1088 54/104 54|1049 54/1043 54/1 oe /10%4 54|1044 54) .. | German Imperial 3%, 1891 .... 89 .. 89 LL) BOR LL 898 
Unenta| Met Water Bd.3%B 99 2994100 '994100 '99g1003! 984 gx) 98$ 3x} 984 §x'+  & | Greek, 1884 TI, a « Oe «+ § -.. aw 
tal ee ena —-— Do Monopoly, 4% .......... 54 4 55 + l 53 sa 
Ones Foreign Government Securities.—The enterprise or eee a ms him ow 
Maric; imagination of American reporters has furnished the world eee ees teeeeeee = .- x ve Bee Oe ee 
‘ I : ae : Mexic 7 peppeeeee oa? ME? as o0-aa a ce 
04) 5, with statements made in supposititious interviews with the Peravian Corp. 6% Debs. .... los" a lost ae ; a 104 1034 
5, 34) Japanese visitors. These are said to have produced a bad | Russian Ser 11.4% sat “ a + ‘-. 68 .. 674 
Nba impression in St Petersburg, and though obviously no | #panish 4’ Sealed «20.00... 0); ool cakes 1. 898 
. s eer or as 2 
39) it importance should be attached to them, Japanese and Russian | __Do 4% Unitied 000002. eo "98 “a %- Bn 2 se i 
(5 bonds have reacted on the feeling that peace prospects are "a -— - ots ee ee es 
05) § not so good. Among International stocks, Greeks have | Uruguay, 34% Bonds.......... Tt .. Tix .. + Ube. TPs. 69% 
05) 7 : : Venezuela 3%, 1881 .......... 43 .. #49 + 3} 474 47k 
, ain come into strong request, all the issues having risen } aie ; ; a 7 on 
agai ; : ot Sh British Railways.—No intelligible comparison of traffic 
tor. Advances are marked in Turkish Unified, Italian inieiaie b de thi k 1: 
ca Rentes, and Portuguese. In the South American depart- pts can be made this week, as the Bank-holiday falls a 
; ment, Brazilians continue to show considerable firm- week later, and as last year’s returns contained a portion of 
: ness, and one or twd Chilian loans have gained slight | the holiday “takes” there are decreases all round, and a fair 


of fractions. Argentine Bonds are, -however, in two or three | comparison can only be made a fortnight hence. Although a 
Of the instances a little lower than last week. Uruguays are strong, | very small business has been done, the extremely pessimistic 
the Five per Cent. loan having risen 2, and the Three and | feeling that prevailed has to some extent passed away, and 





















































~ ‘ a-Half per Cent. 1}. Costa Rica A and B bonds are 3 and 4! prices in the majority of cases show a small improvement. 
b eT 
t 
) agst pS 
8 ‘ HOME RAILWAY TRAFFIC RETURNS. 
, REPT Receipts for Week a nee ee 
i Revenue 2nd Half, 1904. la per ___ Ended July 29. ~——_ Dost E Aggregate Receipts this Half-year. frosste 
nnum. : - ; we r Mile i 
3. i aaa =e Name of Railway. Ea 228 <2 = r this Galt-yoar Miles Open 
A Gross Work-| Fixed =s = as , |\Ses 23 SF _Week. | = 3 Passengers, &c. Goods, &¢, a 
f 4 ing Ex- Ch’rges 2" =~ sas Ss2 ES 52 1905 1908 Mile. 1 we) cat eet ee cnaeimanic 
i co.pes, peneme ia ia S — “ ata = 4. 1908. 1904 = «1905. | 1904 © 1908.) 1f0% 
; £ £ £ 4\ % | ENGLish.and WELSH 2 a = ;2 £ z £ z a: 2 ot Ro 
i 342,064 176,245 82,392/ 10} 9 (Barry .............. + | 12,377) 15,321 3094) 369) 149,495! 200: a eee ) gee as 49,062 £2,199 40; 40 
. os one on = > ——— and Merthy Lies) aa cd jo 2 56,808 eb 2,710/ 2,964, $803) 5926 8602, 8880 61) 62 
3 93,1 18,19 903 nil. nil. Cambrian ......... 1920} 8,56 5 2 2 829 | 49.872! 24,146 "6 ‘ 99) ' 
& 176,281 96938 28,367 4 | 4 |Central London . | es | §,637; 5,¢95/948 | 982) 646,175 ai’ | oa | o — — aoa in 7 = 
: 74,092 35,369 27,138 24 | 12 |Cityand South London...) .. | .. | 2,220 2,384/365 | 331 413,249 33°). wach ai : 9,056 9,308 64) 
: 265,28 164,130 105,185 9 | 1 | FUrness .........eeeeeee «| 4,460| 6,597) 11,047 11,753| 79, 85 49,988) 52 17,406; 19,234| 25,138! 28,800 42,544 43,036 139 | 139 
4 1870,409 1267,660 728,198 nil. nil. Great Central ............ | 26,980) 46,662/ 73,642) 77,338 145 | 163) 106,115, Xi) _96,919' 102,511) 164,5€3 172,587, 280,47: 274,908 598 | 465 
3 $195,594 1891,719| 882,682 13 | 49 Great Eastern ............ | 81,300) 40,300/121,600/145,200 102 | 123) 48,057) 824x } 700,200) 226,C00) 188,100! 166,860 458,00 494/800 1,1929/1,184 
N 3066,112 197,307 760,947 3 4 |Great Northern .......... | 66,381} 62,319 /128,7C0 147,163) 95 | 107) 41,311! 1004 | 236,918; 258,547; 239,570, 251,514) 476,485; 510,051 11387" 1383 
6336, 764 3769/25 1808,063/ 4° | 7” Great a. anew -| ec inl 117,600 |2st'9c0 314 100 we rt Sree, Bis 0,70; ¢02;500' 388,800' 489, oeeel 1 eanaes ane 
5 y, >, £08, ea CSTAID.....22-46-- 50,590 117, ‘ be iS 3 £40, é | $58,800' 459,700 $9,£00) 1,052, ; 
4 260,705 148,988! 120,747) nil. 3 Hull and Barnsley........| .. | .. { 9,953) 10,232 13et 132; 103,300, 45 coat = _ ee eo Me t23 “ (e718 
re i 285,638 1726,676 | 776,57 3 | 3} Lancashire and Yorkshire, 69,099) 64,101/ 133,200 139,512 2233, 24 113,491/ 1C5$ } 235,780 250,385) 246,464, 257,884 482,244 488,2/2 S769 S714 
bor Ae 7873,127 $753,227 149,141 5 | €4 ‘London & North-Western 166,000 148,000 |314,000 366,000 Llp 187 £0,102, 14%5 | $94,0C0| £0,000, £26,000 582,000 1,1F0,C00 1,232,000 1,9454/1, 948 
Oboy 276,535 164t,120 624,805 4 | 8 London & South-Western; 82,10C/ 28,800/110,S00 170,600 110 | 128 64,040; 2614 | 304,700} 326,200) 111,300, 116,000 416,000) 442,200 1,004 1,008 
aif 1736,867 966,637 | 448,310 24 | 7f Lon. Brighton & 8. Coast. .| 57,403) 16,424| 73,837 93,781 19)2) 199| 54,938, 130x | 214,863) 241,260| ¢4,425| 66,964 279,288 207,208 ‘487 ‘487 
oe Hib? Wess G,a60 4 84 Lon., Tilbury. & Bouthend) 760 2,38¢ 12144 14.036 1EC | 172, Go,SSe) les | Se,ES7)/ 41,060, e870 Sos] AT. S077 a | 
| cong , aryport and Carlisle ....| | 2,209| 2, | £8  21,897/ 151 ca. Nae a bi 8, 12641 
The 439,596 214,129 187,440 3 3 Metropolitan ...... eaae es | ee | ce | 17,082) 17,633/2624) 254) 194,030 SChx | Sak. ee ad sel 66205 ras | ‘i 
rics 3 297,417 214,212 1€0,741 | nil./ nil. Metropolitan District ....| .. | = .. | 6,205) 7,083/<582) 292) 438,857) 305 | cw ae I ices as 20,506; 28,320| 2: 24 
p i 5916,935 $583,824 1434, 8 0 44 Es tickindeccinuseess j 96,719 137,924 234,643 262,164 169 | 117 84,882: 645 | 336,322) 361,497) 534,990 528,987 871,312 847,4x4 1, 3824 |1,3824 
are 2) i 3070,535| 837,028, 5 | ¢¥ |North-Eastern............ | 86,735 115,156 |201,°01|205,600 120 127) 46,502 1354 | 307;976| 326,783) 449,524 4£0,987, 1577£00' 775.770 1.563 |1666 
ict A 1,240) 166,365, 4,708 6 | 5 North London. ....------| 6,317 | 5,888 18998 oie cf Fa 343,860/ 1185 | 21,835 2.00 13,760 13,774; 35,295 36,764 12} | 32 
i 708 | 27 : ordshire—Rail...; 5,480 9, . 93 2 . £2,420 40,043) 40,821 i 
al 2,706} 270,972) 120,435) 32 | 44 | {" Canal .......0..--: sy] fmm") “Tise2| 11492] 13 | 1sip 46,679) 93 | fh) Coot | Sasat | 66186} 9,065) {265 | 188 
if a= 31,959 21,425, 2 | 3h Rhondda & Swansea Bay} “814! 1,532) 2,346) 2,495; .. | .. | 40,118; 6) / 3,208, Sse) 8536 5,073 8e00 2968 ../ .. 
peace un aoe gate?) Ob | £2 |Mbymney ......-.....-.-. | se | ce | 8976) 6812) 76] 72) soese} 0; 2. | lw |. “ 22,96, 22151 76| %%6 
sus 1071055. 667'S82| 385°087 443) ayo f8--Basterm & Chat. Rail.| g4,5¢0 21,131 105,691 119,577 164 | 185] 9e,166/ $2.1) 340,403) 3:8,68¢) 77,616) 80,262, 418,219 438,966 645 | 04S 
trong | 478,254) 268,855 108,376. # | dg Taff Vale.............0.. | 3,049, 14,659, 12,608 18,692/160 | 148, 98,462) 744 | 17,041) 17,28) 53,008, 57,228 70,0691 74,506 1264 128g 
‘ 7 j Scorcs. j | } } | i } j i j 
ther am 1103,694 | 442,223 32. 4 |Caledonian* ..............| 43,£07/ 47,610, 91,417 91,206 105 | 110' 70,647) 112 | 837,729/ 829,726 1,349,524 1,312,8€8 2,197,232 2,172,498 908 | 
» the A] dsi'sya 409, 248,229 4 | 4 |Glasgow & South-Western’) 23,548| 17,102, 41,053 40,204) £2) 9) 38,560, Oe) | 410,S91| 415,780, 469,138 473,752 880,825 895,202 4464) 418 
i H| 266000 ia ie 103,910 44 | 34 Great North of Scotland’; 7,3C6| 4/978) 12,284) 12,425, 37 | 38; 20,966! 70g | 120,756| 113,280 119,275 125,726 240,031 247,06) 336 | Be 
ction A] 2323,793 1}G8 156. 91,370 19 | 2 |Highland* ................ | 12,109! 3,CO9! 15,118) 14,402) 31 | 28) 14,471; 534 | 161,274) 161,975, 90,749 6,702! 252,023, 257,677 4224) 4004 
Eick i SS 114,156 | 612,773 1g.) 2 | North British”. siaehoakuo | §8,162) 51,054) 109,216 105,624! 823} 85, 45,969) 444) .. | 2. | oe e+ | 2,319,677 2,299,934 1, 308g | 1, 304g 
q | | | RISH. } | | | } i i i 
+ in: | am ae 47,982' § | 6 Belfast and County Dowr) 3,4£2, _ 895, 4,757 3,883, 56) 51, 19,250 1294} 15,300/ 15,426] 2,936 2,688, 18,27 «= 18,C74 PEA) TEA 
HY §21'83i o90'93 59,348 nil. nil. Dublin, Wick., & Wexforc 4,584 1,492, 6,076 5,920 33 48, 16,352 18,268; 17,573] £861, 6,260, 24,109' 23,833, 160 | 160 
rong, | W) raion 222022, 118,289 64 GF Great Northern .......... | 12;2¢1/ 8,733) 20,994 22,155/ 395) 41) 16,076) 161 55,379! 54,684 33,670' 34.425 49,049 89,109 534) 534 
cake Sonne soe cas 162,532, 34 | 3f GreatSouthern & Western! 15,819! 11,t92/ 27,711 29,626| 23) 27, 13,256, S912) 64,2°5 64,026, 49,758, 53,924 114,043 117,965 1,063 [1,077 
; ee SITS! 87,153 3 | 3 | Midland Great Western ..! 4,694) 6,912) 11,605 12,048; Ih) 2C) 13,225. 669 | 19,334! 19472) 27,f42 _ 25.262 41,976 44,834 508 | S68 
2 * Krom February 1. a On Arbitration Preference Stock. 
ares , ee eeeneeneeeeeensnnstasuniansntapeenmnnaanpeennenenoeneenseanannteeaseenaenaninnaSetenatiaseetAansSsaSacS SSeS 
e0§ | __—=—s— COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
“« oe <n CN CCl CC CCC CL LO AL LL AAA ALN BSN $$$ $$ $$$ $$$ ———$— TI 
2 2 
The Rome. 33 Receipts. § Total Receipts. n 33 Receipta. Total Receipts. iii 33 Receipte. Total Receipts 
~ — wie ade ame, sal os i cael ieee eel eas 2 oie a auvenomentansgeeuie 
the frase ton 1904. 1905. | 1906. i ~ 1905. | 1904. 1008.) 1908. a 1905. | 1904. 1905. | 19, 
5 & COLONIA‘L. ea aw z F ORBIGN.— Con. ; & x & |; £&  |AMBRICAN.—Con. £ i) ee ee 
, per — Donen. Ine. 30 7,130, 7,240 100,361! . £8,197 9. Urug.ofM.Vid July 29, 6,703) 5,435| £8,020, 22,09 Chesapeake & Ohio Mey | 360,436, 323,598'3,775,563 3,511,968 
' Bengal Nagpur ‘\y 30, 31,130 26,202 447,231| 471,096, Cordoba & Rosar 30; 5,390) 6,718) 21,285) 21,788 Chic. Mil. &8.P....May | 780,111 705,2-7 9,12, 698 8,292,227 
nach Bombay. Bai | uly 8 37,259, 24,753, 37,23¢| 24,753 Cordoba Central 32} 3,495) 5,45£) 04,020) 89,086/Cinn. Southern .. May | 128,600 122,000 1,547,690) 1,258,400 
' Do Stave Linc, 22. 44000) 15,800, 76.000) 68,8. Costa Rica... ... Jalyz9) 3,892) 4,226/ 15,522) 17,603 Denv.&RioGrande July 14 68,980 58,560, 131,880, 114,920 
ad Bara "\° Hine | 15, 20,533, 23,383 €¥,¢6s| §8,066/Cuban Central... 29, 4,49t/ | 3,75; 19,58, 16,:54) Erie ............ May | 927,008 773,06 8.27% 373 8,240, 
Canadian North. eee; 30, 2582?) 12,415 1,012,356) 959,88¢) ast Argentine Jne. 17) 775) 1,130) 28,352, 28,18 Great Northern. ... Jne. | 750,433, $24,066 8,798,807 s, 192,438 
90% Canadian ren uit July 3t) 28,340) 21,660/ ° 79,020) _60,78¢| Egyptian Delta. July 18) 2,821) 4,6€0) 150,196) 122,45¢ Illinois Central. ....Jne._ £01.20% 804,845 9,820,894 9,366,227 
bow | Bae 1 neine.. 31 201,200 273,€00 909,400! £79,800 Entre Rios ....| | 2¢| 2,861! 22%) 12,45¢) 8,811 Louisvi. & Nashvie. July 21 151,5:0, 155,767, 445,132 300,488 
col @.Trk. of Canada | 29 afoits 12200 5,096,687 S58,2¢ G. West of Brasil eaten nae 229,920) wees Missouri, Kanes. | 21 74,151 1,578) 201,830) 177,676 
St Gt. Indian ‘ i 811 194, 565 | ; nter.of Mexico | 3€0,080! BOC | .210,N. Y. j | 
we Indiana Peni. 29 39,646 60,424 168,027) 217,67: Leopoldina .... 23 25,FCE) £0,892) 468,08¢ 388,87: Hudson River ..\Jne. 1,410,772 1,250,275 1eze7064 1ST36O444 
aa Madras , 29 (9,74e) 8,893, 39,98+/ 37,952 Mexican........ Tne. | $EC63OC) 482,080 3,129,950 3,150,360 New Orleans, N.E July l¢ 9,200 és = a 
ort, Quebec Central” "| ‘9 24,750 24,287; 97,33() 105,67 Mexican Natnal. July 7 $20905t| 204,032| 209,05¢) 204,052 Norfolk & West. ..| 23 89,600 \ Ate Sees 
: South iont™! -- 29° 6,251, 5,819 89,267| 88,096 NitrateRaila.*.. | 15, 26,53'| 19,301] 26,532/ 19,30] North Pacific.......Jne. | 860,215 814,950 10340821 9,497, 
uiet Botha Mevraicg eee: *2 14773) .. | 431,314) 411,364 Ottoman ......, 295,454) ~ 6,271) 19,535, 21,000 Northern Ceutral..|May | 191,213 180,373 1,834,449) 1,851,149 
ve: Bouthern Pun Uy ,8 16647 18,925) 15,687) 24,935/Sam Paulo....../ 23) 36,634 33,060) 120,100) 96,047 Pennsylvania... -.-, May | 2,205,863 2,021,238) 22473287 71877840 
Foaniex. 22 310 5,792) 12,580) 12,384) Untd of Havana 29 8.333) 6,910 36,805 31,373 Philadelphia& Erie Api. 126,513, 124,124 1,275,627 1,258, 406 
ave Argentne Gt. Wn. July 2: ‘VillaMaria&Buf, 2s 863, 't72| «35,059 30,785 Philadel.& Reading May | 710,095) 591,364/6,£00,831 6,380,018 
nd B.A Gt.Southerg  ) S3, 1479 11,021, 40,19¢) | 24,737/ West.of Havana) 29 8,025) 4,05¢| 20,412! 17,918Southern Pacifie .. May _ 1,670,850) 1,£03,767) 17531876, 17211408 
B. Ayres Western! $0) $9,173) 44,721| 257,466) 193,5¢0/ AMBBICAN. | } Southern Railway July 21 ory 173,000: $33,600) —— 
ces B. Ayres & Paciinig 15 SaSSt) 21.803 105,73} 49,59 Ala. Gt. Bthern. Jne. 36) 17,410) 17,468) 661,660) 619,389 St.Louis&SanFran.| Maz — 4,497 528,456 7.065.956 6.598, 965 
; BAR Rrearin  * $8 25,686 18,29, 100,613, 75,944 Atchis'n Topeka May |1169°056|1067,697/ 12406047) 12610746 Union Pacific .....May | 943,374 910,354 s0s2i03#) ICL 
IIS. 854028, 068 2, 008. 857 | 9.562.997) Baltimore Ohio! May |1168.035) 1048.563/ 12386379: 11937836 Wabash veeeeeess | duly 7| 83.278 14,396) 16.378) 14.366 
*'Lwo weeks, @ including Returns of Bahia Blanca and North-Western Railway. 
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THE ECONOMIST. 


Southern Ordinary...... 
Do Non-cum. Pref 


Southern Pacific .............. 


1292 


Brighton has gained a point, and Metropolitan is 1} higher 
than last week, while there are fractional rises in Chatham 
and South-Eastern stocks. Great Eastern shows an appre- 
ciable recovery, while the stocks of the “heavy” lines 
scarcely moved until to-day, when the satisfactory Midland 
dividend caused a sharp advance ir the stock of that com- 
pany and in North-Western. The Scotch stocks exhibit 
distinct firmness on account of the decision to proceed with 
the naval base at Rosyth. and the satisfactory condition of 


the Scotch iron and steel industries. Barry Deferred stock 
has fallen 2. 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £241,459, equal to 11°45 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£4,052, equal to 1°7 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £306,545, or 4°2 
per cent., while on the Scotch lines there is an increase of 
£21,825, equal to o*4 per cent. The latter are calculated from 
February 1st, while the English and Irish con.panies com- 
mence a new half-year from July rst. 


The receipts of all the Associated Companies of the 
British Electric Traction Company for the week ended 28th 
ult. amounted to £30,318, as against £27,317 for the week 
ended July 2oth last year, on a totalroute mileage this year of 
433 miles, against 418} miles last year. The aggregate re- 
ceipts to same date since the commencement of the year 
amounted to £771,278, an increase of £60,929 as com- 
pared with the corresponding period last year. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


“ Making-up” 
---Closing Prices Rise Prices, 
Last Week. To-day. or Fall. July 26. July 12. 
Barry Deferred Ordinary se 96 -— 2 a alps a 


Caledonian SS ae : + 
Do Deferred se 4 ° 
Central London Ordinary .... ~~ 
City and South London a 39 
Great Central Preferred +. 30% 
Do Deierred ne 16% 
Great Fastern ps 82ax 
Great Northern Deferred oe 344 
Great Westein -- 3382 
Hull and Barnsley a 45 
Lancashire and Yorkshire .... P ...s, Seen 
London, Brighton, &c.,“A” .. s+ tae 
London, Chatham, and Dover.. ee 154 
Do Arbitration Preference .. 98 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated... . 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 3% Preferred 
North-Kastern—Congols 
North Staffordshire 
South-Eastern * A" 


eg TD 
Ce ee ee 
oi MGs eee 
American Railways.—The American crops are reported 
to be in excellent condition, anda heavy yield of the principal 
cereals is already assured. The industrial situation is also 
good, both imports and exports approaching record figures. 
All this, of course, augurs well for railroad business, but it 
remains to be seen whether the benefit has not already been 
fully discounted in the current range of prices, Stiil the con- 
siderations named are calculated at any rate to prevent any 
falling away of market values, and despite the quietude pre- 
vailing in the markets, both at New York and in London, 
there is a pretty general rise of small extent. Illinois Central, 
New York Central, and Northern Pacific have risen 2, and 
Louisville and Nashville 3}, while New York, Ontario, and 
Western, and Union Pacific have gained a point each. 
Smaller improvements have taken place in Atchison, Balti- 
more and Ohio, Milwaukee, and Wabash. Eries show a 
reaction, which is not surprising after the sharp advance of 
last week. There are also trifling declines in Norfolk and 
Western, Pennsylvania, Reading, and Scuthern Pacific. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 
Prices, 
or Fall. July 26. July 12. 
j . hss 
05 .. 103 
- 116 


——Closing Prices— Rise 

Last Week. To-day, 

Abshiggm Comm. 20.0200 0cccccsee 89 os 892 
Do Preferred 1 -» 108% 
Baltimore and Ohio .......... 2L7%  ..) 17% 

Do Preferred an 

Chicago, Mil., & St. Paul, C Stk. 35 -. 1853 
Denver & Rio Grande Ord. Shs. 2 oe 324 
Jo Preferred Shares oe 89h 
Erie Raiiroad Com. Stock .... ss ake 
OE 8 RE Seen Be a, 862 
Do 2nd Pref iss 764 

Illinois Central Shares ........ $x .. I175éx 
Louisville & Nashville, C Stock dx .. 52x 
New York Central Shares .... 1514 

N.Y., Ontario, and W. Reg. Shs. 543x 
Norfolk and Western Common os 84 
Do Adj’t Pref. ..... 2.000... - 96 
Northern Pacific an 2034 
Pennsylvania R.R. $50 Shares 73, 
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| Eng. Sewing Cotton }4.. 
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- 663 
Union Pacific Shares oS «1. . 
Wabash Pref. Stock 4:4 


Do 6% General Mort. Certs. 72 |. 72h 


Colonial and Foreign Railways.—c 
shares, considering the general quietude, have been in qui 
active demand, the working statement for June showin ™ 
satisfactory reduction in working expenses, and pape ks 
quent increase in net revenue. The shares have frequently } 
changed hands at over 160, this constituting a highest 
on record. The closing price is about the best, showin an 
advance of 1}, as compared with last week at 1601. 
much has been done in Grand Trunks, but Prices are | 
firm. Indian Railways are receiving quiet support, South || 
Indian Capital stock has risen 2, and advances of all 
point each are recorded in Bengal and North - Western \ 
Delhbi-Umballa-Kalka, and Indian Midland. In the Foreign | 
Railway market, Brazilians have this weck occupied the | 
foremost place. San Paulo has made a record at 2014, | 
being a rise of 44 since last Friday. A similar advance | 
has occurred in Brazil Great Southern Debenture stock, | 
while the Preference shares have advanced 
in proportion, having risen. from 5} to 7. 
however, has fallen a point. Mexicans are lower, the | 
Ordinary having fallen } and the two Preference stocks 1 | 
and } respectively. Argentine Rails show irregular varia. | 
tions, as declines have occurred in Argentine North-Eastern, i 
Buenos Ayres and Pacific, Buenos Ayres and Rosario, and) 
East Argentine, while Cordoba and Rosario and Cordoba 
Central show an improvement. The undivided stock of the | 
Antofagasta (Chili) and Bolivia Railway has dropped back i 
4, but the Deferred, Preference, and Debenture stocks have} 
advanced. . 


| 
The following shows the net movement on the week in| 
some of the principal issues :— 


ee FT 


anadian Pacige 


Not | 


even more | 
Leopoldina stock, | 


| 


“ Making-up” | 
-—Closing Prices-— Rise Prices, |} 
Last Week. To-day. or Fall. July 26. July 12} 
- oe ms oe eee 
Buenos Ayres and Rosario Ord. 09 we lathe. “hans. pe 
Buenos Ayres Great Southern roe oe (ABR nc ce ccs ty 
Canadian Pacific, Shares 158 Se 1604 oa ee a 1°64 ‘‘ 
Grand Trunk of Canada Ord... aon ts ee oes. os es 5 
Do First Preference -- 21} 
Do Second Preference 4 .. 1023 
Do Third Preference 2 +. 513 
treat Indian Peninsula B .... j < Bee oan. & “a te 
Mexican Railway, Ordinary .. Bo sa) BR ee ees 
Do First Preference oe Soe i 
Do Second Preference ee Bo 
a 20:4 oe 4. 18 
Miscellaneous.—Bank shares show strength, advances 
of a full point having taken place in London and Comat 
London and Westminster, and North-Eastern vay 
Smaller rises are marked in Bank of Africa, cae of 
Australasia, and the National of Egypt. The . ~~ 
Allsopps stocks seems to have been overdone, as t 7 ; inf 
recovery of 2 in the Ordinary, 1 in the Preference, = aud | 
the 4 per cent. Debenture stock. Watney, Combe, “a 
Deferred has also risen 4 points. Further yr aS 
the scheme of amalgamation between the London “ — | 
panies has led to the conclusion that the Millwa aaa 
holders will not get such a * pull”? as was at hrst eeaaia | 
and the Ordinary and Preference stocks have reacte use : | 
respectively. London and India Deferred has also = if 
point. Hudson’s Bays are 1} higher on_ the ae 
69}. Electric Lighting shares have moved ve t ane 
cases, and Gas securities show firmness. In ame! “British | 
Coal list a big advance has taken place in nO | 
Locomotive shares, and advances are shown In © "| 


Laird, and Co., Walter Scott Preference, and a 
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ris 
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Ironworks, while North’s Navigation and Pearson ant] 
Knowles have declined. Among General Industrials skal, 
prices are quoted for Van den Berghs, ee 
Spratt’s Patent, Patent Victoria Stone, Price's _— 1d Co. 
and Bell’s Asbestos. There are declines in Casseii ane'\™ 
Ingersoll-Sergeant Drill, and Neuchatel Asphalte. a 
The following are the prices and variations of the m 
active shares :— | 





MISCELLANEOUS. 


i e 
Closing Prices. Rise Closing =" _ 
Last To- of Lae 
Fall. Week. ai 
..+2 Hudson's Bay = . an 
Anglo-American Tel 58x 59_..+1 Lon. & County Bank 2° = yO 4] 
Armstrongs 34... 3¢)..+ 2s Lon. & West. Ban 51284. + 
British Elec.Tractn 84x.. 84x... -- Lon. Genl. Omnibus — 
Brit.Invt. Trust Def.i70x ..170x ... .. Lyons (J, & Co.) a PH . : 
Brunner,Mond&Co 5%.. 5%... .. Metpn. Elec. SupPyy, aL ., 2258: | 
CoatsiJ.and P.) .. 5%.. 5$.. P. and O. Deferred..2245 «+ Soe |. 
12 .. | 
| 


or 
Fall, 

Week. day. 
AllsoppOrd. .... 17 .. 19 


Cunard Steamship. 1 Vick’rs S'ns & M'xm 2s05-- ST. 
unard Steamship.. 12 Spiersand Pond .. 2 -- 3 
U. 5. Steel Corps... 554 


c3 


Do Pref, ....+++-4¥9% 


is cas 
Gas Light, 99 ..10lq ..+2% 
Guinness Ord 550 ..540 ..—10 
Harrod’s Stores.... 4 .. 4 .. « ‘tuted the | 
. . apts S 7G i 
Mines.—Considering that the past week oer eet 
prelude to a three days’ recess, the Kaffir Circus 


. ibe ta 
comparatively cheerful. 


It would not do to “— 
active ; but, at any rate, itis quite a change to Dave a 
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ies of adv 
| a een to set against it. c 
e of them, except in Ferreira, which has risen }, exceed- 
not Poa even that has been attained only in the case of 
hich-priced shares, such as City and Suburban, Crown Reef, 
and Village Main Reef. Rises of } to # are shown in East 
Rand Proprietary, 
and Kand Mines. 


BE ‘ile 


De Beers and Jagersfontein each show an 


‘mprovement, but Premiers are + lower than last week. 
Gald Fields, Gold Trusts, A. Goerz and Co., and Oceana 
In the Rhodesian 


are all quoted higher than a week ago. 
market Rice-Hamilton is appreciably higher, but 
other cases the movements have been confined to the 
merest fractions. As 1s usual, the attention paid to Kaffirs 
has resulted in neglect of Westralians, and a reaction has oc- 
curred in Associated, Lake View, Northern Blocks, and Great 
Fingall. Perseverance, Kalgurli, and Oroya Brownhillare the 
turn higher. Indian Golds are somewhat flat, 


week. Waihi and Waihi Grand Junction have again slightly 
improved in market value. Copper shares remain strong in 


advances are shown in Anaconda, Cape Copper, Mason and 


Barry, and Rio Tinto. 
; SovuTH AFRICAN, 
Rise 


Closing Prices. Rise | Closing Prices, 
"UP ANSVAAL Last o- or Last To- or 
Goip Mines. Week ay. Fall Week. day. Fall. 
Angelo ...-+e+++ wee O88... SHR... «. | DERP Levers (Con.) 
Apex ..cseeeeserees S3h.. Stt.. . CURE 5 on ccedes 2 | a |) er 
Aurora West United 49.. 48... Knight's Central .. 1f.. 2 ..+ % 
| Bantjes Coasolidtd, § -. g-. .« | Bnighta Deep .... 2%... 2... . 
| Bonanz’ ..+-.s++-s ee Langlaagte Deep i Sa ee 
| Buffelsdoorn Estate *5-.. %-- .. |New Steyn Estate... 24. 2H. .. 
| City end Suburban 52.. FR ..+ 2 Nigel Deep........ }4.- th. o- 
| Comet ...-cceeees : a: iP: ed comeee wdbeak> SO s 4s : j 
Conso!?. Main Ree os ies es an MOS ccccce Dgy-s 993..+ 
| Crown Ree!......- . 134 .. '34..+ 4 Rand Mines Deep.. 2 rae Wines io 
| Driefontein.....+. . 4ty-. 4h ..+ gy Rand Victoria..... « Sb xs Bice 
Durban Roodepoort 44... 44 .. .. | Rand Victoria East 73 $8.2 06 
East Rand Prop. .. 743-- «34..+ 4 | Robinson Central.. 5 .. 5Sy..+ gy 
Ferreira ....seceee 20 .. 20h ..4 4 Do Deep (New).. 5ykx.. 53x... + xy 
Geduld .......+-+0+ 6s; - 64; .+ § Roodepoort Central 1)5.. 1y.. 
Geldenhuis Estate 45... 44... .. | Rose Deep ...... Gy .. 65. 
Ginsberg imeese gos 1s . > a | Senanes & Jock Bast 2 .. 2 .. 
Glencairn Main Rf, . ret gy lio West ....... o Sty-- Sie 
Glynn's Lydenburg +! . ath. + rat a Geldenhuis., 2% .. 28 ee 
Goch (New) .....-- « 2yz-0 Oey. outh Rose Deep... 14... l4.. 
Henry Nourse .... ‘+--+ 7#. + 4  VillageDeep ...... 42 43 ..— 
Heriot (NeW) .....- 23 + “3 --+ 4 Witwatersrand .... 38... S3.. 
Jubilee ......++- oe ++ Qaeet pe D & 
DOMES 665000000 fens Fcc Lanp, Diamonp, &c, 

Kleinfontein (New) 2.. . ae Anglo-French Expl 33... 38... .. 
| pcos se eeeenee . é ‘ Bs ‘++ § BarnatoConsolidtd 13.. 1%s., ne 
ancaster w..e.e0e 1g ss - .. Cons. Gold Fields.. 641.. 613..+ 
Lancaster West.... 12-. 13... Do 54 % Ist Deb.IC34°..1034.. 
Langlaagte Estate.. Si .. Sr..+ g, De Beers Def...... 163..17 +2 
Langlaagte BlochkB §~.. #.. .. Do Pref. ........ 18 .. 188 ..+ 8 
Luipaard’s Viei.... 1g... lyy..4 2, Do 5% Db. ....105 ..105 sa 

May Consolidated... 33... 3¢.. |¢ Do 44% Ek xp.Deb.101 ..101 
Meyer and Chariton _ 43x. |. Exploration ...... #.- #.. 
Modderfontein .... 93 ++ 9 ..% Goerz(A.)&Co..... 2t8.. 25 
on emmpna vo 23 + Othe dy Rentesnen’eSraee. ag. gt * 
Bene Persencebee Wee ya-+ .. Jagersfontein (Def.) Tys.. Ts ..+ 4 
GUGM ose sccene ee: a | Cee honabra Cons.lm. 22, . 22;.. «- 
North Randfontein if .. lgst.4 os ee Mau 1 es 
Porgescandfontemm lg .. ly .. ||” Mozambique ...... Jg.. lg-s .. 
ees ss 28. 2tt..4 2, New African .....- Ifs.. like .. 
Tincess Eistate.... lgy-. lys.. ..° | QeeanaConsolidted. 2y5.. 14 ..+ ge 
ear tap sarees 2 jure 2420 gy Premier(Transvaal) es 
eee borin Its . + ty Deferred. . eaaagiod Ms 133 ae 
*cKh LZ +e OF 1. + 8. A. Gold Trust .. 4%3.. 43 ..¢ 3 
Roca Kandfontem., lyg.- ag .. + 5, Transvaal CoaiTrst 2)4.. 23 ..— 
ieee Usted ie ie 2 .. Transvaal Consett 33 bs $7 .+ 
wasaenwed + dio-e s¢+ .. | Trans, Est. evé 1¢.. 13... 
Senmordduck Prop. yi’? B.7* ++ | Transvaal Giidfield 2) .. 2 .. .. 
Seer Cellos Un Rt i 
SULY seccees 80.2 ee Ges 
= RyD .occcccss ass 3 so RHODESIAN, 
illage Main Keet 44x.. 5ax..+ + |Bechuanaland .... #%.. #2..+ 4 
ne Speenn’ e ef ; ef ae Britich B.A. Conetd, 218--, les--+ 4 
Coeerers ae ee Cee _ se OF oe 0 5% Mort. Deb. ws X..—- 4 
ee... arse lis... 1g ..— Chicago-Gaika cere © T8+* es 
Wo luter Gold .... 23... 2¢8..+ +: Globe & Phenix .. 14... 14..+ 3 
PET coveeee ERE. &-- .. Lomagunda Devt... 143.. 14 ..— ai 
, MashonalandAgncy #:.. 43..+ # 
hee tee ess MatabeleGid. Reefs 9;.. ys. =: 
C ge D> COD «esses lig.. 1t%.. .. RhodesiaCopper.. 3}... t--—- % 
ee etsecevs 14; .. 143... .. | Do Limited..... o 8.0 $+ Be 
: aeontale Deep.. l¢3.. 1ég.. .. Do Expi.& Devt. 24 .. 2§ -. .. 
perean Roodepoort 2g... 23 ..4 4 Rice Hamilton .... 1}4.. y 4M 2 
atta seoe 53... 5g ..+ g Selukwe Gold...... 2 .- eee 
Gle — Deep.. 9%... 9g.. .. |Panganyika Cons.. 4% .. ** 43 
ion COP sceeres - $f8.. 4% ..+ #3 Willoughby Cons... 4 .. a 
bers Deep .... 35 .. 3f..+ § Zambesiakxploring 1js.. 14 ..—ds 


WEST AUSTRALIAN. 


Closing Prices Rise Closing Prices, Ri,e | 
Last To- or ,; Last To- or | 
Remedtaand teas vo ong Fall. | be +o ba Fall, 
ot wold. ... 2jtx., Zeyx..— 3 Id Gorp7}x.. TH... .. 
Guccisted N.Blocks i$... 4g ..— en pine sii "hh .. 4. +a 
Genes ee nente Est. Tfx.. Ttx-. «+. | Lake View Console 1g .. Irs... — xy 
reat oe Prop. Lye. tt --— dy Lond.& W.A.Expin. ye. 4 -- + ts 
reat ten Per, fx.. 49x..+ 4, | Oroya Brownhill .. 3yy.. Sk .. + oy 
ingall Cons, 63xe¢ 6.x..—4 Sons of Gwalia ... 2eex.. 2gx.. 
COPPER aND MISCELLANEOUS. 
Closing Prices. Rise, * Closing Prices Rise 
Last ‘'To- or | Last To- or 
Anaconda week, day. Fall. Week. day. Fall. 
Broken Hill Prog” t's 5Sd.-++ dh} Nundydroog ...... 1pAx.. 1Bx..— dy 
Cape Co ul Prop.. 223., 239 — o Ooregum .........- 23. fh. a 
Champion Rear * tft: 46.--+ te] Do Prel......... ig... Li te 
Mason & Ba,n pr, Ate-+ Jtd-- .. | Rio Tinto ..- 66h -. 66f..¢ § 
Moant Ly TH (£1) 2¢y.. 3g ..+ 4) Pharsis............ Gos Ove vs 
Mount Mere s+ Ides Bde. ce | Wath ........0006 ... a? 
Mysore on **** Sta-+ See. .. | WaihiGrand Jnctn 3gy.. Srq--+ # 
yeore (We) ..... Gh ss Shhuc— de 


ene 
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ances, with hardly a movement in the other | 
True, the advances are small, | 


Wolhuter, Durban Roodepoort, Jupiter, | 


in | 


Mysore, | 
Nundydroog, and Ooregum each being a fraction off on the | 


sympathy with firmness in the market for the metal. Further | 
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Closing Prices, Rise Closing Prices. Rise 



































Last To- or Last To- or 
Week. dav. Fall. Week. day. Fall, 
Abbentiakoon......  #j.. 3].. .. PamtiConsolid. 1/ 43.. 4]-. -. 
Ashanti Goldfields 4.. 4.. ~.. Gold Coast Amalgd. 2 .. 2&--+ & 
Ashanti Sansu .... a $.. .. Taquah &Abosso.. 13.. 1}. .. 
Britisa Gold Coast £.. 3.. .. | Wassau......... eos 13.0 Ighe-— 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per 22 , | Corres- 
Annum. j|eH@ ‘ponding 
Company. Period. | To. ————}| 535 | Period. 
iS | Last 
Interim Final. |~=5 | Year. 
-_-__- oo OS } i 
Bent’s Brewery Co. .... Half year) Jane WO 5 aad | 5 
Bradbury, Greatorex, i i 
NE i nica ds eniued ne Half year!| June 30 $j | ee tee 
British Columbia De- i i 
velopment Assn.... Year | ea ey 5 ‘as ee 
| Cannon Brewery Co.... Half year June 30 3 ee 5 
Crocker, Sons, and Co.. Half year June 20 5 a 5 
re: eee Half year’ June 33 5 we 5 
Dillwyn and Co. (Pref.) Half year June 30! 10 ™ on 
D. Davis and Sons .... Half year) June 30 a“ 5 5 
Do UE enbiacceuns Half year June 0 = 6 ‘ € 
Golden Horseshoe | j 
ee. eee Year Dec. Si | 6s. p.s in me 63. p.s. 
| Gas, Water, and General j 
| Investment Trust ..../Half year; July 28 | 4%}. | 4k 
| Holt Brewery Co. ...... Half year} June 30; 5 |... | 5 
Do WO Win te acnee Half vear) Tune 30 | SS 3 5 
| Hayes, Candy,and Co.../Half year) July 19; .. | Th | . 74 
| London and Middlesex 
Freehold Estates Co. Half year) June 30 |Is3d ps; .. | ls 3d ps 
| Mercantile St’mship Co.;Half year June 30 Ss | ann 5 
| Melbourne Tramway & ' | 
Omnibus Co. ...... Year June; .. | 124 | 12 
Morris (B ) and Sons..../Half year June 30 | 4 |} o< 3 
| North’s Navigation} | | j 
Coliferias °. ...-4-0+ 'Half year June 30 «- [ipa 5 
| National Gas Engine Co./Half year June 30 5 | 15 
Rhondda Valiey i j 
Breweries Co....... ‘Half year June 30 my 48 J 12 
BS EE Half year June 30 O-2 wn ow 10 
Roberts (C.) and Co..... | Year June 30 es f 6 10 e- 
; Sanitas Company .. ... |Half year June 30 5 - od 5 
| Smith, Garrett, and Co.) Year June 30 « | Te 1-2 12 
Stock Conversion and} j 
Investment Trust,) i i 
Pref. Charge Stock! Year June SO! .. Bh we J I 
Spratt’s Patent ........ - rE 4s p.s. co |} «we jem 
| ‘Travers (Joseph) & Sons/Half year July 31 whet 5 
Waihi Gold Mining Co.! iu i(Jeopal ass | - Weeige 








| Potices and Reports. 


RAILWAY COMPANIES. 

| CAMBRIAN.—For the half-year ended June 30th receipts show 
| a decrease of £5,501, and expenditure a decrease of £4,633. The 
| available balance of £63,515 enables the directors to pay full 
' interest for the half-year on the A, B, C, and D debenture stocks, 





| leaving £252 to be carried forward. 
| CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— 
1905. 1904. Inc. or Dec. 
For the month of June— § $ $3 
Gross earnings........ 4,430,009 .. 4,417,000 .. + 13,000 
Working expenses .... 2,927,000 .. 2,967,000 .. — 40,000 








Net profits ........ 1,503,000 .. 1,450,000 .. + 53,000 
Aggregate gross earnings 

| from July lst to end of 
| June 50,482,000 .. 46,469,000 .. +4,013,000 
| Aggregate net profits ditto 15,475,000 .. 14,213,000 .. +1,262,000 


GREAT CENTRAL.—The half-year’s results compare as follows 


ee 

















with those for the corresponding period of last year :-— 
Ine. or 
-—-First Half-year of--— Dee. in 
1905. 1904. 1905. 
£ £ £ 
Gross traffic receipts.. 1,835,363 .. 1,732,484 .. +102,879 | 
Working expenses.... 1,213,447(65-19%)1,153,732 (665%) + 54,715. 
Netrevense ........ G2L9I6 .. S732 .. + GIO 
| Bal. brought forward .. 6,232 .. 5677 .. + SS 
| Miscellaneous receipts 92,407 .. 96,596 .. — 4,189 
"720,555 .. 676,025 .. + 44,530 
Deb. charges ....+++. 399,689 .. 379,721 .. + 20,168 
| Balance .c...-.0.-c. SU006B .. BGI .. + Siam 
Pref. dividends ...... 313,638 .. 292,958 .. + 26,700 
Carried forward .....- 7,028 .. 3,366 .. + 3662 


The balance available enables a dividend to be paid on the 1881 
| preference stock at the rate of 3 per cent. per annum, Last year 
the dividend on the 1879 issue was paid in full, but 1831 preference 
got nothing. j 
FURNESS.—The gross receipts for the past half-year amounted 
to £243,821, a net increase of £6,464. The working expenses were 
£130,793, an increase of £1,055. The iron and steel trades of the 
Furness district, although less depressed, have not shown that im- 
provement which was anticipated early in the year, owing, pro- 
bably, to the continuation of thd§war in the Far East. There is, 
however, an increase in the mineral traffic of 185,315 tons and 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Jury of banks which issye monthly 
quarterly statements of accounts :— y and 




























ties to | and Cur- | Miscel- | ;TOTAE | Hand coh) and) Invest-| where Discounts 


' i\ ; : ce 
| Liabili- | Deposit | —_ °P'Cash at, | Disco’nts | 
Share- | rent Ac- | laneous, | VIABILI- | Bank of | SBort | ments. | stated | Loans, ee Tom, | 
| 


TIES. ot | —&o, aneous, A 
holders. counts, ke. Eng. &e. Notice. | ‘Separately | ASSET, 
ii ong & & l z oe & | &  ). *S | oe 

Capital and Counties|2,425,000) 30,470,382; 886,295 33,781,677 4,805,655 4,559,167/5,236,341 o 17,561,661/1,818 853 3378] 1 

London and West-| a 8671 | 


| \ 
minster .......... '4,200,000| 28,156,427) 1,938,493, 34,294,920 4,259,859/7,932.650|3,885,000,—..__——»-15,455,44312,761,9633429499)_ 
Lond. City & Midland |6,379,287| 47,458,910| 3,408,441, 57,246,638 7,059,010'7,459,05916,820,511) 4,623,927 2€,597,907 4.686.224 574g 






































London Joint Stock. .|2,940,000) 18,764,290; 1,149,024, 22,853,314, 2,672,511)/5,396,070)3,640,722' «+ | 9,538,050) 1,605,961 22.853 314 | 

PAGE'S cccccnsevcevcs 3,491,813, 29,157,700, 2,138,300 34,787,813 4,327,358)6,708,948/3,251,132) 2,420,810 15,426,478 2.653.087 34.787'813 ! 

Union of London and/ | | | | aT 

Genlths coccccoces pre 34,193,938) 3,741,678 42,640,402 en ee 19,647,706 4.565.690 42,640,402 | 

a 

— | 

———— ee, | 

SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. } 

| | Appropriation. lg 

. Balance . “avail Dividend. lo ‘. Corresponding | 

ear rom et —— Carried to Period Last Year, | 

Company. Ending. | Last | Profit. oo | | Reserve, | Balance aie 

Account.. : | Cent. | Absorb-| Deprecia-|Forward ,.,, , ... | 

bution. | ee ; : Net | Diy. | 

r ing. | tion, &e. Profit. | - | 

| Anpum., rotit. | dend. | 

BANKs. e412 | £ -— ) = £ S | §8 } «a 

PRG. cncdkesricncocce enndebed Half-Year. | 7,622) 47,662) 55,284 234 | 47,600 ~ 7,684; 47,915) 23 | 

OTHER COMPANIES. | | | 

Lochgelly Iron and Coal .......... May 31 | 1,233) 11,706; 12,939 5 11,875) oe _ 1,064 13,740 | 

Main Colliery ...... ee ccvccccecees June3O0 | 11,495 21,076! 32,571, 10 | 15,000, 6,000 11,571, 22,714 16 | 

Manchester Hippodrome and Ard- | ' 

wick Empire............ sneeia eR ge 10,898} 10.898 74 | 8,292) 1,673 933 

Montgomerie and Co............4.. April 30 | 358 5,217 5,575, 6 | 44,917) 362 296) i ee 

Normanby Iron Works ....... eoeee| June 30 | 377 4,077 4404, .. | os 4,242 212; 4351. | 

Pathini Tee ...0000sc0000 ~eeeecee | Dec. 31 | 7,050) 8,675) 15,725 10 | +8,060) oe 7,665 9,405 10 | 

Pease and Partners (1) ............ June30 838) 38,861; 39,699 5 | 35,000} oe 4,699 11892 3 | 

Rylands and Sons ............ ee--| June 30* 21,198) 104,079) 125,277, 124 | 93,750, oe 31,527, 88,260 13 | 

South Metropolitan Gas (2) ........ | June30* | 29,710) 164465) 194,175) 54 | 171,875) os , 22,300) 223,390 5 | 

] South Suburban Gias .........0005. | June 30* | 4,942) 18,093) 23,035 54 | 17,313 2,200; 3.522) 18,713 5 | 
William McEwan and Co...... wees) June 30 | 42,208) 73,681) 115,839) 10  +75.000 os | 40,889! 76,961 10 
| York Street Flax Spinning ........ | June 30 | 11,832 53.212) 65,044 6 | 33,000 20.000 12,044, 62,249 6 








* For Half-year. + Including Preterence Dividend. | 
(1) The first half of the financial year ending June, 1905, was characterised by inactive demand and very low prices. The second 
half brought in both respects marked improvement. As a consequence the profit for the whole year, whilst still below the average | 
of recent periods, is substantially better than that of the preceding year which ended with June, 1904. eal 
(2) Tne report draws attention to the fact that {19,143 has bzen set aside toa Monazite Sand suspens2 account. This is owing | 

to the necessity of a continuous supply of reliable incandescent mantles at a reasonable price. 








£11,811. There is a loss in the merchandise traffic of £6,192, and | consolidated stock; and that £15,000 be carried to the genera 
of £632 in the live stock. These decreases in revenue are due to| reserve fund, £5,000 to general improvement account, and {2,000 
the competition which has arisen in the Belfast and North of | to fire insurance fund, leaving £19,298 to be carried forward. | 
Ireland traffic vid Barrow, owing to the opening of Heysham GREAT WESTERN.—The following summary of the half-year’s | 


Harbour by the Midland Company in September last for cross- | accounts compares the results with the corresponding halt of | 
channel traffic 1904 :— Inc. or | 





| 








eatie or of the half-year’s accounts “906. ac. "3 | 

sagfitnt Hatt ot — Dag in Grom traioreciptn.. SABRE == SIRT yt Ml 
Gross traffic receipts... 2,783,776 as 2922510 = 68,674 Net revenue ......++ 2,079,025 .. ee , Hod 
Working expenses... 1,807,278(65°6 %)1,836,201(65'1 %)— 28,863 _ ee ype Sar a sa 186 th — 6am 
Bal. ‘brought forward “arqsa 1. “ariel 1. 6571 iSOOTH .. 23166852 .. — 1648) 
eee ey NE os ee ee ee a A 208) 
heen il, eedomet. RE. 0+ Se ee oe sae Available for ord. div. 642,709 _.. 661,436... = | 
charges, rents, &c. 753,655 .. 753,178 .. + 477; Div. on ord. stock .. 614,125 (33%) _ 635,767 (¥%) ~ © 
Available for dividend 268,986 .. 289,751 .. — 20,765 23,584. «25,669... + 28 
Dividend on ord. stk. 252,946 (3%) 252,946 (3%) —s... The report gives particulars of new development at varie’) 


snnemisiiieis cotiandeies —___| points of the system. a sei ofl 
Bal. carried forward.. 16,010 .. 36,805 .. — 20,765| LANCASHIRE AND YORKSHIRE.—Subjoined is a compar...) 
The dividend gives 4 per cent. per annum on the preferred con- the revenue account for the half-year ended June 30, 1995: 


verted stock, and 6 per cent. per annum on the ‘‘ B”’ stock, nothing the corresponding period of the preceding year :— 


being paid on the deferred stocks. —~ First Halt-y “A904. “< 1005. i 
a NORTHERN AND CITY.—For the half-year ended a £ aH 
une 30th receipts amounted to £46,239, against £36,509 for the : 364.42. + BI 
previous six months. The number of passengers carried (ex- Gees ;teniiin spenigte PARSONS 3+ Kame 


; Treks : 3 60:5% + 45,246 | 
clusive of season-ticket holders) was 6,391,574, compared with Working expenses .. 1,616,749 (60:2 %) 1,571,905 — 








51227,595. Net revenue .. 49 .... 1,026,861 .... + 4:98) 

GREAT SOUTHERN AND WESTERN.— The report of the directors | Add bal. brought frwd TO | 3eael se — BSS 
for the half-year ended June 30th states that the receipts from gg gpa 40.195 | 
traffic, rent, &c., were £635,783, against £645,967, and the expen- 1,099,897 .... 1,059,702 «... + 7 
diture on working £393,234, against £400,780. Including miscel- Lessdeb. & pref.chrgs. 780,546 .... 764,762 --- 


| + 15,784 | 
laneous receipts, deducting interest and dividends on baronial / es 
guaranteed shares and other Pier charges, and adding the balance | Avail. for ord. div. .. 319,351 .... 294,9 


40 keer | 
from the previous half-year, @he balance available is {1 i xy) + Bm 
: ' 34,495, | Div. on ord. st ‘i> of) 275,545 (3%) 

against £136,527. The directors recommend that a dividend = oH 847 (38 %) i 
eeee 7 


the rate of 3$ per cent. per annum be declared on the ordinary | Carried forward .... 20.594 19.395 
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2? aU beni: 
ed to capit 
ion ate the following heads :—Land and | 
‘ £83,655; working stock, £47,157; new 
and steamers, £414,787; total, £545,009. At the | 


the directors will ask for authority to expend | 
t for general purposes during the | 


The expenditure cha 
year amounts to £54 
enlargement of stations, 
lines, works, © 
ensuing meeting 
{182,338 on capital accoun 
current half-year. 


EY.—The accounts for the half-year ending | 

og poe aie payment of the fixed and other charges, 
ee ble balance (including the amount brought forward from 
aie half-year) of £33,139. and after providing for the 
he half-year on the 2 per cent preference stock, 
there will remain a balance of *£20,014 to be carried forward to 
the next half-year. This compares with a balance of £18,017 


oarriet vard at June 30, I904. 
carried Sonw veut WESTERN OF IRELAND. —The report for the 


at its railway receipts in the half-vear ended 

3oth ultimo amounted to £273 825, a decrease of £6,097, the 
expenditure being £164,052, or £5,859 less. The surplus available 

| for distribution is £69,251, and aiter paying a dividend at the rate 


Dee ee ee 


the previous 
dividend for t 


seamen eit tee 


ra an eae 


half-year states th 


of 3 percent. on consolidated stock, there remains {5.397 to be 


ied forward. ; 
 MIDLAND.—The directors will recommend to the proprietors a 


dividend at the rate of 24 per cent. per annum on the preferred 
converted ordinary stock, and at the rate of 2 per cent. per annum 
on the deferred converted ordinary stock of the company, being 
equal to 44 per cent. per annum on the former ordinary stock ; the 
balance carried forward is £12,254. The dividend last year was 
at the same rate, and the balance carried forward, £24,752. 
NORTH LONDON.—The accounts for the past half-year show, 
after debiting reserve fund with £7,000, a balance sufficient to 
' admit of the declaration of a dividend on the ordinary stock of 
2% per cent. for the six months, as compared with 3 per cent. for 
the corresponding period of the previous year. 


BANKING COMPANIES. 


| 

| 

| BANK OF BOMBAY.—The report for the half-year to June 3oth, 
states that the transactions of the half-year have resulted in a net 
| profit of Rs.10,77,032, to which has to be added the balance 
| brought forward from the previous half-year, Rs.2,15,410; making 
| 
| 
| 
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together Rs.12,92,442, which the directors have decided to apply 
as under:—In payment of a dividend at the rate of 12 per cent. 
per annum, free from income-tax, Rs.6,00,co0; transferred to 
reserve fund, Rs.3,00,000; transferred to dead stock, Rs.25,000 ; 
transferred on account of pension fund and bonus to staff, 
Is.65,000; carried torward, Rs.3,02,442. 






















) ; BANK OF BRITISH NORTH AMERICA.—The directors have 
& resolved to declare, subject to audit, an interim dividend, free of 
4 || income-tax, payable October 6, of 30s per share for the half-year 
‘ | ended June 30, being at the rate of 6 per cent. per annum, and 
3 carrving forward about £9,00e to the new account. 
| | BANK OF CALCUTTA.—The net profit for the half-year ending 
: | June oth, after paying all expenses, amounts to Rs.1,94,279 
i (including the balance of Rs.65,307 brought forward from previous 
; half-year), and from this there has to be paid the sum of Rs.15 000, 
f the half-year’s dividend due on the preference shares, leaving 
} Rs.1,79,279 to be dealt with. It is proposed to pay a dividend on 
: the ordinary shares at the rate of 5 per cent. per annum, 
iH absorbing Rs.12,500, place to reserve Rs.1,00,000, and carry 
i forward Rs.66,779. The reserve fund of the bank is now 
: Rs.13,00,000. 
; MINING COMPANIES. 
Hl CRUSHING RETURNS. 
: (For last calendar month except where otherwise stated.) 
ee 
i Tons 5 
5 Crashed, | Gold Recovered. | © 
= |i : ie Profit. 
: i a | la | 2a | _ (Vv) 
i | Mill. | Se | Mil., §% Tota Value. 
& | mp | | 5 
: eee ‘ | Ozs.| Ozs. |Ozs.' #£ 
3 Brilliant oo ee ey 2,185 ee as f co Vy GS 
: PID is casesicecatds acs cal F ‘a a 
! SI cnc gin ceseiy eon t 4,100, 2.750 3,278! 269) 3,547 
¢ Champion Reef ................ 19,320) 16.374' 15.877 2,13£ 18,012) 
: Day Dawn Block and Wyndham i | 
Y gee WRORD) «cosa sn evekvia de 2,050) 3,138, 1,242 ° | os MV) 750 
3 Eaglebawk Consolidated Cente 950: .. 354 129 483, ma 
es Great Fingall Consolidated .... 17,522/17,522 9,112. 4,551 13,663/(V) 57,985 
; EP Minas ssavagesadaauchatetesas 1,580; .. cee ie ua 1,264)(V) 4,989 
Mysore West and Wynaad...... 2,162, .. | 2,032) 
: Menzies Consolidated a aeaneea's 3B «ce i ag lv) 3,906 
North Lachlan.........0.0 00017" 679, -. | .. |(V) £250) .. iV) 1,400 
New Hillgrove Proprietary...... 385, 158 1,355. 63, 1,418(V) 5,030 
P| Nundydroog is sup wendaed Ua Oeees 6,300! 7,020 5,09)! 663; 5,754) ow 
= MONON swcikduwcirvencaacaues 502) ee ad | 456) 63 
oo os sonnsesanchacsnen 10,200! 10,061 4,414 1,043 5,487). 
ee GON Senessowecaccann 9,983 6,636 3,363) 1,943, 5,306/(V) 22,495 
ews _— MGxsvewcapdewanteenaa «.. 2,857! 2,710 1,090 $75) 1,£65 ae 


MISCELLANEOUS COMPANIES. 


GUEST, KEEN, AND NETTLEFOLDS.—The profits for the r2 

ontas ended June 30th amount to £407,557, to which must be 
1: amount brought forward, making an available balance of 
q Deducting debenture interest for the 12 monihs and the 
cividends on the preference and ordinary shares, amount- 
= Stogether to £161,569, there remains the sum of £384,058. 
_..  ectors recommend a dividend on the ordinary shares at the 
rare Of To per cent. per annum, free of tax, for the six months 
Raia 30th (making ro per cent. for the year), and they carry 
~ soe, 000 to reserve and £142,808 forward. 
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| al account during the past half-| STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
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intimate that the dividends declared-and announced by the North 
Eastern Railway Company for the two halt-years ending June 
39, 1905, will, after payment of the dividend on the 3 per cent 
first charge preferred stock (North Eastern Consols), permit of a 
payment to the deferred charge stock (North Eastern Consols) 
lor the year ending June 30th, of 12s 6d per cent. 





? The Commercial Cimes. 
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Harvest operations have made good progress in the southern 
half of the kingdom, and samples of new wheat on local markets 
have enjoyed fair support. There has been practically nothing 
available at Mark Lane, though a small parcel of red was dis- 
posed of at 33s per qr. A very quiet tone again proved the pre- 
vailing feature, liberal shipments abroad, together with the 
approach of the August recess, creating a very subdued feeling, 
and rates under the circumstances moved downward for bread- 
stuffs. English wheat of the oid crop is quite extinct, as far as 
the London market is concerned. Imported wheat met a very 
slow sale, and buyers were again favoured respecting any altera- 
tion in prices. No. 1 Northern Manitoba, 35s, ex quay; No. 2 
Club Calcutta, 31s 6d; Australian, 34s; Russian, 31s 6d to 
358 6d, as to sample, landed terms. 64 Ibs La Plata, 32s to 
32s 3d, ex ship. Flour remains quiet, and here and there values 
were a shade easier. No. 1 town households, 26s od, delivered 
in; Iron Duke, 21s 9d, landed. The cargo market for wheat 
remained in a more or less lethargic condition throughout the 
week, buyers again exercising a general attitude of reserve, and 
despite the fact of sellers manifesting no disposition to force 
their sales, values in most instances marked a downward ten- 
dency. 31s 6d was accepted for a cargo Victorian, arrived, and 
29s for 60 lbs Rosario-Santa Fé, arrived at St Vincent. There 
was not much demand for parcels, and the small transactions 
effected include No. 2 Club Calcutta, on passage, at 30s od, and 
May-June shipment at 31s. Grinding barley was generally 
steady in value, though trade moved quietly, and moderate sup- 
plies are available on spot. Odessa-Nicolaieff quoted 20s to 
20s 3d, ex quay. A general tone of quietness governed the cargo 
department for this grain, and, as only to be expected, a slightly 
lower currency resulted. Azoff, due out, was disposed of 
18s 413d, and October-November shipment at 17s 3d. Parcels 
of Odessa-Nicolaieff, shipped, found buyers at 19s 3d. Maize, on 
spot, was offered somewhat sparingly, which counterbalanced 
the quietness of demand, and tended to keep values at a steady 
level. American mixed quoted 24s 6d, and sound La Plata, 
24s 3d to 24s 6d, ex quay. In the cargo section prices gave vey 
to a slight extent, which, however, failed to stimulate the in- 
quiry. La Plata, July 22nd, changed hands at 22s 144d. La Plata 
parcels, July-August dispatch, made 23s 3d. Imported oats 
denoted no quotable alteration, business, however, being of a 
quiet nature. 38 Ibs Russian, 14s to 14s 6d, ex quay, #3 to 
sample. Beans and peas were firmly held. Wheat: A very 
quiet state of affairs again predominated the cargo market to- 
day, but prices ruled steady at late level. Bourbaki, 14,039 qrs- 


Victorian, arrived, sold at 31s 3d. This quality, afloat, sellers, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
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s; and July-August, 32s 6d. 32s wanted for South Australian, 
Seieals a poe a afloat. Bahia-Blanca-Russo, 63 Ibs, 
July-August, sellers, 30s 3d. Danubian, 63 lbs, July-August, 
offered at 30s 6d, and ditto, September-October, 30s 3d. For 
Azoff-Black Sea, on sample, August-September, 31s 3d to 34s 
asked. Azima, August, old style, held for 33s 6d. Parcels : 
No. 3 Northern Manitoba, August, sold 31s 444d. 30s 10!4d to 
31s 144d paid for No. 2 Club Calcutta, afloat, 31s 3d, July- 
August, and 31s 414d, August. Bahia-Blanca, 64 Ibs, afloat, 
sold 30s 9d, and 61 Ibs, ditto, 29s 3d. South Russian, afloat, 
done 318 6d to 328; August, old style, 33s 6d. Maize ruled 
dearer, but the demand proved quiet. La Plata, afloat, held for 
22s od to 235, as to size and position ; shipping or shipped, 2383 
loading, 22s 9d; and August-September shipment, 22s 7}ed. St 
Minian, 3,900 tons, July 3zst bill of lading, sold 22s 744d. Barley 
quiet, at unchanged rates. Five options, June-July, sellers, 19s. 
17s 6d wanted for eight options, August, old style; 17s 3d, Sep- 
tember-October; and 17s 4%d, October-November. Azoff due 
out August 8th, sellers, 18s 3d, and due out August 13th, 
18s 114d. 19s required for Kustertdji afloat. Parcels: Odessa- 
Nicolaieff, afloat, sold, 19s 6d, shipping or shipped, 18s, and 
loading, 18s. Oats quiet, at late rates. 





The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IQOI-2 :— 





t ' ! 
1904-1905 | 1903-1904) 1902-1903 | 1901-1902 
ce |_—_— 

_ ergri0g BA TOLioc Tosle10c| Ge 732,700 
22)| 93.468,800 84,791,1 5,100) 66,7 
Tmporte—Wheat(47 weeks to July 221) 10 061,800) 18,181,9.0, 17,918,700) 17,714,900 





103,530,600 102,973,006 94,734,800 84,447,600 
264,600 1,808,900 2,20.500 1,835,200 
324.7 


Add week ending July 29-— ere: 141,500 257,600) 435,500) 


TT ere onekeue 





106,536,700 105,039,500) 97,460,800 85,607,500 
cen oo Btl pert 8 mae SSE ER aa a 
i cvsntandassccornns 5,700; 43,500 90,200) 150,000 


Net imports ........... woe « . HO6,264,700, 104,780,500 97,185,30% 86,211,200 


: ti i | 
Mffome-grown Wheat sesevsorsseree, | WOSMHICO, 25,555.90 26,668,300, 28,462,900 


seeereeeee 





Forty-eight weeks’ home supplies ... _|124,869,100 128,335,40C123,853,60C 114,673.10 
| oe | 


sd sda 





. |; 8 @ | @ a 
eee at | eel ee fee 
ii bubaisskvened. © 6 5s «6 8 7 33 





| bushels | bushels. | bushels. bushels. 

“Visible supply” in U.8. centres, bush.| 13,354,000, 13,093,000) 13,415,000) 21,973,000 

_Do do imewts..| _7.195,900,_ 7,014,100, 7,186,600" 11,566,600 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure) in the six 


weeks ended July 29, 1905, and for the corresponding week in 
each of the years from 1904 to 1g01 :— 








\ QvaNTITIES SOLv, | 


AVERAGE Prices, 








Wheat. | Barley. Oats. | Wheat. | Barley. | Oate. 

1905 qrs_bsh| gre bsh qgrs wsh| 68 d | 8 @| e@ a 

July 29.. 7,691 4 | 244 =«1 ‘ 7? Qe 2311 | 19 3 

22..| 6,558 2 | 52 7|\ 2434 0 | 32 2 | 23 7 18 11 

15..| 4,884 7 | 41 1,962 7 32 3 23 10 19 7 

S + VYaoe tt 375 1 2,532 1 miki Sar 19 6 

1..) 9579 4 289 6 3,488 4 31 8 } 232; 19 7 

June 24..| 11,974 7 | 145 3 3031 7 | 317) 29 | 18 10 
| | | | 

1904 ......| 21,778 7 509 4| 804 7 | 20] 19 9 | 17 10 

1903 ...+.. 18,028 1 493 5 6,050 2 2811 |} 210; j8 6 

SO .ccosch Sees 3 186 3; 1,586 1 | 31 8 | 2 0 | 22 10 

1901 .....-) 18,666 4 250 5! 3219 1 27 6 | 231 20 0 





THE IRON AND COAL TRADES. 





It is pleasing to chronicle a genuine improvement in the metal 
market this week, all departments having taken a strong turn 
for the better, and the general impression seems to be that a 
still more favourable condition is approaching. No one is now 
looking for reductions; on the contrary, changes made are ex- 
pected in an upward direction, and buyers find that their pur- 
chases have been too belated. Full prices are demanded for 
current sales, and there is also a decided increase in the rates 
for future business. The market in Glasgow to-day was con- 
ducted at the following figures :—Cleveland, 46s 2d cash, 46s 6d 
one month; buyers, 46s 3d cash, 46s 6d one month; sellers 14d 
more. Cumberland sellers 55s 6d cash; 55s 9d one month. 
Stocks in Connal’s, at Glasgow: Scotch, 17,133 tons; other 
makes, 7,500 tons. Middlesbro’, No. 3, 481,899 tons; standard, 
57,886 tons. Hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated August 3, is as 
follows :—Pig-iron: The market has not quite maintained last 
week’s improvement, and, although quotations are practically 
unchanged, there is less tendency to do business. No. 3 Cleve- 
land, G.M.B., is 46s, sellers. There have been more orders 
given out for hematite, and the price of East Coast mixed num- 
bers is steady at 54s, some makers asking s4s 6d. Manufactured 
iron and steel: Malleable iron and steel works have better order- 
books now, and prices are firm. Steel ship plates, L535 17s 6d; 
steel ship angles, £5 115 3d; iron ship angles, £6 2s 6d; iron 
ship plates, £6 2s 6d; iron bars, £6 7s 6d, all less 2% per cent. 
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Iron ore: There is no change to report. Bes eo 
for prompt, and 15s od for forward delivery, Best Bilbs 158 64] 
iron ore (50 per cent. iron), 15s 6d; L/K and Sallivan > Rubio | 
iron ore (60 per cent. iron), A grade, hematite, y-< 6d «rest 
Cleveland, 14s 9d; F grade, basis, 14s od, cj ¢ NE 
ports. eles Ta Coast 
The Zron and Coal Trades’ Review writes as under oc... i 
manufactured iron and steel: The demand {-; finishe 1 ©Specting | 
is maintained, and in most branches of the manufactee ns | 
and steel trades there is a satisfactory amount of actives a 
makers are well employed, as a rule, on both home 
account. Hoops are in steady demand, and galvanisers } 
booked good orders, especially for the East, with thee have 
sheet manufacturers are profiting thereby, sin antl 
i 
| 







grade, ; 


Y. Tron |i 
me and export | 


V 


ol MS ¥s cee } 
now at £6 15s in the Midlands, and in Scotland ng, guste 
Glasgow. Galvanised sheets and steel angles have been Ble 
2s 6d per ton this week in Birmingham. In the bar eh 
moderate business is passing, and the basis rates are wnalaen 4 
remaining at £8 for marked and £5 17s. 6d. to £6 for coma 
bars in the Midlands, while in Scotland ordinary br: 
iron are at £6 and selected at £6 55, f.a.s. Glaszow. 
steel, heavy rails are in active request, and the standa 
fixed by the International Pool, is understood to be 
though north of the Tweed they are quoted by merchants «| 
2s 6d less, and elsewhere by some makers at slightly more. Sp * 
products, such as blooms and billets, are in good demand. There! 
is also a little more business doing in shipbuilding material | 
Steel ship plates remain at £5 17s 6d, both on the Clyde and on! 
the Tees. In regard to other steel material in Scotland, bars are 
quoted at £6 7s 6d, angles at £5 7s 6d, single sheets at > 2s 64 | 
and rolled joists at £5 10s, all f.a.s. Glasgow. It is announced 
this week that the average ascertained selling price of manufac. | 
tured iron in the North of England for the two months ending! 
June 3oth is £5 17s 6.g2d, as compared with £5 17s 8.44d in the 
previous two months. 

The coal trade, however, is still very quiet, although slight im. 
provements have been made since last week. Newcastle main.) 
tains, if not improves on, the recent steadiness, and best quali.|| 
ties have slightly increased, as also have smalls. Business has)! 
also advanced in quantity. Quotations are as follows :—Bes| 
steams, 9s 6d; seconds, 8s 6d; unscreened, 7s 6d; smalls, <5 to| 
5s gd, according to quality; best gas, 8s 3d; seconds, 7s od;| 
Durham bunkers, 7s gd to 8s, f.0.b. Tyne Dock; coking coals, 
8s 6d to 9s; foundry coke, 16s to 16s 6d. Owing to the neat | 
approach of the holidays, the trade in South Wales has appre| 
ciably improved, and values all round have steadily hardened,! 
until now several grades are commanding 3d more than was) 
asked a week ago. Prospects are much brighter than for some! 
months, and owners anticipate large orders in the immediate] 
future. Quotations: Steam coal, large, very best, 12s 6d to 13; 
best seconds, 11s gd to 12s 3d; large, seconds, 11s 3d to us od; 
drys, 11s 3d to 11s 6d; smalls, best; gs to 9s 3d; good ordinaries, | 
8s 3d to 8s 6d; smalls, seconds, 7s 6d to 8s; smalls, inferior! 
sorts, from 7s 3d. Bituminous coal: Households, best, 14s 9) 
to 15s; households, seconds and other sorts, from tos 6d to 
13s 6d; No. 3 Rhondda, large, 13s gd. It is rarely, indeed, that) 
such a season as now has been experienced in Lancashire, and) 
strikes threatening over the county, the outlook for the coal trade) 
becomes blacker than ever. The conciliation board met in Man) 
chester last week, but no resolutions were made. Although 
nominally, prices are as last week, weakness is apparent all) 
round; but optimists are looking forward to a satisfactory) 
autumn demand. Quotations: Manchester district: Best house) 
fire coals, 13s to 148; seconds, 12s to 13s; common, 8s to 108} }) 
furnace coals, 8s to 8s 6d; seconds, 7s 3d to 7s gd; common.) 
58 to 5s gd, at the pits, | 


~ & 


Or common | 
ands of angle| 
Turning to 
rd price, as| 
£5 58, ale) 


Semi. | 
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THE WOOL TRADE. | 
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. In English wool trade still keeps very limited, but prices rendial 
rm. 

Messrs Chas. Balme and Co.’s report, dated 2nd inst., 18 4) 
follows :—Nothing of interest has transpired in the wool market) 
during the past fortnight. Business in the manufacturing ds 
tricts continues quiet, and for the moment there is a lull in the | 
demand for both merinos and crossbreds, due in a great measut) 
to the holidays. The position of the finer grades of wo0) 
merinos, and fine crossbreds has not materially altered since} 
the close of the July auctions, consumption of these classes 0) 
staple being well maintained. On the other hand, demand for) 
the coarser growths of crossbreds is restricted, and in the absence) 
of American purchases the trend of prices is somewhat uncer} 
tain. The gross arrivals to date for our fifth series of sales 
which opens on September 1oth, are as follows :—Australia®, 
12,253 bales; New Zealand, 12,437 bales ; South African, al 
bales; total 34,821 bales, of which about 12,500 bales I 
Australian, 500 New Zealand, and 7,500 South African) 24°) 
been forwarded direct to the Continent, Yorkshire, &c. ae oe 

Our Bradford correspondent, writing on Thursday, al 
The first two or three weeks in August are always much a be| 
into by local holidays and a great deal of machinery hail 
standing for the next week or two. This, as tending t0 a 
the production of yarns, is all to the good, for only some ap 
restriction can bring about an improvement in prices. 7... 
time, the wool trade is waiting with confidence for the bus wite | 
which it is believed will come in September. Prices a4 qe at| 
steady, and there are very few needy sellers in the un these 
if the threatened strike in Saxony and Alsace comes off, v 
expectations may all be upset. i, 
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THE COTTON TRADE. 








LIVERPOOL, August 4. 
business has been done this week. Estimated sales 


Only a small 1es , 
| which 24,530 bales are American, 3,200 bales 


e nt 
bales, ot 





iH 1.000 as ~ : 
| eyptian 2.220 bales Brazilian, &c., 50 bales East Indian. Of 
these 3,400 bales are for export and speculation, and 26,600 bales 


for the trade. Imports, 40,568 bales, including 22,119 bales 


American, 13,055 bales Egyptian, 3,057 bales Brazilian, &c., 2,307 
bales East Indian. In American a limited business bas been done, 


; 


and the quotations of middling and below are reduced 11 points, 
and the higher grades 13 to 15 points; middling quoted 5:90 tor Sea 
sland descriptions. Prices are steady. Brazilian has been in 
fair request, but quctations are reduced rr points. In Peruvian, 


rough sorts continue neglected. In smooth a moderate business 
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has been done at the quotations, which are reduced 11 points. In 
ered | ovptian a fair business has been done. Quotations of brown are 
Ted, | Egyp eT 3 } ; 
1mon | raised ;,d to $d, and those of Upper, jgd per lb. Joanovich and 
angle | Abassi unchanged; fully good fair brown quoted 84d. East 
ng to| Indian has been neglected; quotations are unchanged. Futures 
e, as| are 18 to 22 lower, closing easy: August, 5°71; August-September, 
3, ale! 5°70; September-October, 5°70 ; October-November, 5°70 ; Novem- 
ts at! ber-December, 5°71; December-January, 5°72; January-February, 
cemi.|| fe 5°73; February-March, 5°73; March-April, 5°74; April-May, 5°74 ; 
here] Je May-June, 5°75; June-July, 5°75: Egyptian futures are 8 points 
tial || i lower for August, and 4 to 5 points for other positions. 
rial, i 4to5p Pp 
don! CURRENT PRICES. 
s are|| P scant nn lindas tat = 
$ 6d, | i ! | io lg i ; 
need || 3 | © | @ Same Period Same Period 
fa, s £ | 1904. =| =: 1903. 
fac.) Descriptions er 
ding} g dd Biel's igd s : Sei g 
the fe 2/8 SIF HIS 188 8) 3 53 8 
a i (OA SC Alm | A OF Boe | 
| ee | 
+ imi é American. |d@jdJja ajdiaiaj,dia aj a'a 
lain. 3 Sea Island........ perlb .. ls | oo (BS j2@ (2h fi «. | os [U7 so} 40 1 le 
“a , Plorida ditto ...-.+0- oh oe:| Set os 11g | +e 12 123) oo.) en ft OR 10s). 
ali. Ord GO LM MidGMMF GO'LMGM GOLMgyy 
has) American ........ sees 5°40 556 5°74 5:90 6°04 6°30 4 5°64) 5°86, 6°14 6-14) 6°40) 6.99 
Best | 3 Brazilian, Mid MF Fr. G KF Gd Fne MF) Fr. | Gd. MF Fr ‘Gd. 
ent fe Pernambuco, &c .....+-| «+ 5°75 615 641) .. | .. | 5°78\6°10, .. 6-35) 6°66) 
$ to Ceara ....... dnageedegns ee 5°71'609 G31 .. | 2. 15°74'6°04) .. | 6:34 660) ¢ 
gd; | Paraiba ...... Sedendines eo 5°71 609 G31 .. | 2. 574/604) .. 6:34 6°60) °° 
vals, | EN «+ (5°71 609 631 .. 4. | 5°74) 6°04) .. | 634 6°60) °° 
reat SUD ..esrecceccnsece | ee 5°71 609 G31! we | 4. 5°74 604 .. 6:34, 660, °° 
ae Maranham .......+e0++) e+ S71 609 G31 .. | .. 574 604 .. | 6:34 GEO) |” 
al ig ee | 642 TH 8% 98 Gyn! 7H 73 
1€¢, | Covceseccccesece | oe | we | 3 R ee | uy 53 19 
es) P| Bee ccc ace ne ojo] 1 BB S| oe oe 
me | : West Indies, ac. | oe ee o* ** 7 o* “* oe cant 52 
late} ' Tahiti Sea Island conte lot} 60 | aed We tse ff we] co | eB oe | 0 
38; : Peravian—Rough seedee jee | ee | os '9°45 980 1040/ .. | .. 1050... | 900 
ae | isto Mod. Rough ..../ «6 |» 710,810 900 .. | .. 8451015! °° 6:20) 7-9, 
‘oF Ditto Smooth ........| +» 5°52 608 632 647 662 588 6:05, 6°28 63g 6°E6 6-96 
is Ditto Sea Island...... lee loo {7 | 73 & 9 | .. | 8 20 |} .. | Big 
jor | i — eomere coves tal oe 7 oe 5 5 0 6°00 6°75| .. | 5" 6:00 -. | 5°15 565 
a ___ East Indian, G¥r rar Gd. FG Ene sin ror Gd. Fne roy Gd Poe 
a 5 Sarat—Mac. G’ndSurtee| .. | «| .. | .. | 52 / .. /| oe |. | SOR! OL | ee 6% 
vat Suniginnet Bhareen | 53, 5eh oe Sa 58 | | gael eel wi ae are, St 
t } m oe) Sek, A okt Biae: Sais fl ai 33 
a) Bhownuggar ........ at; 4¢% Sey Sih 58 oe ae 4 58 af at 4 
| Somer atonnuegar itd GH Ste =. Sih. 44 45k ab ae att 
| : wees **) ee oe Bit Sth oe |) 488 4t8 Seo Are, Out da 
oe M.Gin'd Oomra, Noi 4ig 448 5 a See | abe a 3% 47. 4) ag 
 - ” No.3} .< | -- | 448] Sty! 5am. 423 5a te gt! 4a 
au 6 M.Gin'd Khandeish..| :. 43 4g 5°) 78! °° | gis. gi) 7) gap got) “83 
ry | ; MND cos isecsecee of ede 4g 433 5 a Sb. oer ae 433 388 3° 2 
ei] M. Ginned Comptah... 443... 5 |. oe ee) en ane 48; 
3H b Bagalkote........ coos! oe | oo | 448 oe cee mee 4is i | a 
6. : Bcinde eee reregees oak dail aed ss gis 44 Pa i 422; °° a 32 
Ost 4 Machine Gin'd Seinde . |. "| 43h ag 4g)” qui} °° 1 
i i MN: <incedaaise 331, 43 42 i 2 3 43 fi 3 3 ots 
& Mechine Ginned Bengal .°"| *"| 422\ qgs 42 43.| 42 48 94g) 58 $4 Ste 
i ‘ Madras—Tinnivelly.... 54 | 53% 535) a2 48 48 53 a 4) ge a St8 
i i Western .....43 | "| reso ern oe t ar + Bee 
| 4 Commil! an | 4¢3 | ee | ce || eo | 433 es | Sam 
i Gotensda, Bes No2 S$ Noi) 59) 2.) 0.) 0. Nol Sz3/. (Not 53 
, tereeess Pair.. | bive | oe |} Maile . Fai 04.3, 2. 
; imports, Exports, Consumption, &c. 
; July 28, 
‘ —_—_—_—_ Inc. or 
g Imp ales. ales. ales. 
‘ — from Jan. 1........ 2,472,532 .... 1,670,179 .... + 802,353 
: Exports » Bept. 1,....... 4,486,783 .... 3,180,843 .... +1,305,940 
a 7 ” — Lesseseee 334,530 .... 219,015 .... + 65,515 
ri Consumption ” Jane Badentswii 382,23) eoee 346,905 soce + 35,325 
3 on ” = l.seeeee. 2,226,612 .... 1,613,605 .... + 612,007 
e Stock ” ept. 1........ 3,529,489 .... 2,759,559 .... + 789,930 
; I a este neeenniasaie s.r ance 556,120 .... + 436,609 
! mports for the week ending July 23th amounted to 60,345 


ea ae the quantity of American cotton reported at sea for Great 
“ yj unctading cable advices to date) is 76,000 bales, against 
,000 bales at the corresponding period last year. 





i 2 MANCHESTER, August 3. 
ae Serer a neon a quiet appearance throughout the week. 
cloth. ion nan ae a little more trade has been done in light 
quite 1 im aria ut shirtings and other fabrics have moved in 
fail na ies ‘ant lots. A private telegram to-day reports rains 
‘“eded in the Agta and Oudh districts, where famine is 


threatened 





titular obse China and the smaller outléts call for no par- 
time «27. aon. In printing cloths’ there is inquiry, but both 
just a little toss bi often quite impracticable. Here and there 
Amerioan wa.  pUSsiness for the home trade is reported. Home 

““ Yarns are quoted at irregular rates. ‘The "Wwages ques- 


“uses much unrest, as might naturally be supposed, both 


tic? 


appar, ie cee and manufacturers. The business of the week | 


's of retail extent. Only odd lots of a sorting-up % 


———S——S B= 
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character have been mentioned in the export section. Egyptian 
spinnings seem in moderate request, and prices have a tendency 
against purchasers. 


) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 





Price, ——-—— —___—___—__- 

t Aug. Price, Price, Price, Price,; Price, 
3, July *July ¢ July ¢ July i} June 

1905. 27. 20. 12. 6. 2. 




















sdisdisdisada 


a 
Raw Cotton—Middling American.perIb 590 593 599 599 589 5°32 
a Good fair brown Egypt.perib 0734 0 72 0 78 07% 0 Th O 7s 
Yarns 32's twist pete ane wes iutndeee perib 0 8% 0 8 O 83 0 8 O88 O84 
_ $e welt... souse secccenee-per ib 2 9 O 98 0 98 CO 98 0 0 & 
_ s twist (Egyptian) ...... per ib © 14: 0 143 0 143 4 4 
$2-in. Printers 116 yds, 16 by 16, 32’s and ye aye ee 
FO Be ss00 00: cccessues bddnctinccodeds 146916916916 9 1] 1 
ees 76 yds, 19 by 19, 32's and ee 
ED concnsinnsitones easennauaan eee 15 915 9°15 9 15 9 15 5 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs... $5 85:85 85 85 BO 
39-in. ditto, 374 yds, 16 by 15,83 Ibs .... 7 44 7 44 7 94.7 43°7 44 7 O8 


(II) Compared with Previous Years.* 


Price, Corresponding Dates in 


t Aug. -———-. —— 








m9 1904. | 1903. 1902.’ 1902. 19C0. 




















sdsdisdis@is@adisa 
Raw Cotton—Middling American.perlb 590 60 662 471 428 554 
_ Good fair brownEgyptn..perib 0 744 9 78 0 94 0 73 0 Sa 0 Sap 
Yarns—32's twist ........... eves -Perlb C Ss 0 8% C8 0 G2 9 GRO 
— W's welt .....ccccce- oo -perib 0 9: 0 8t2 0 83 OF C 7 O82 
— _ 60's twist (Egyptian) ....per lb 0 143 0 124 014 0 123 0103 013° 
32-in. Printers, 116 yds, 16 by 16, 32's and 
_ 50's. madede go obbshahegeedeneecesocs 16 9 14 1414 7312 9 12 7813 0 
36-in. shirtings, 76 yds, 19 by 19, 32's and i: x 
MR ircveeniee sdnoestusecennpansinds 15 913 6 14 0 12 3 12 1412 6 
§8-in. ditto, 38 yds, 18 by 16, :0lbs...... 8 5:7 647 8'6 816 7; 610 
59-in, ditto, 374 yds, 16 by 15, 8} lbs oooh 7 46 T7716 815 8'5 TiS 


* American cotton being quoted in decimals of a penny (no discount) trom 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE LEATHER TRADE. 


The volume of business in leather during the past week has been 
fully up to the average for the period before a holiday. Owing 
to the extremely short supply of many descriptions there is a dis- 
position to operate where suitable goods are obtainable, buyers 
fearing to risk delaying purchasing. There has been, how-ver, no 
improvement in the demand for butt and bend sole leather of 
medium and heavy weight. The shortage of many descriptions of 
American and colonial leather is becoming acute. The shipments 
of E. I. tanned leather during the past month have been larger, 
but supplies are not. of a suitable character, consisting chiefly of 
heavy weights. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, August 4. 

SUGAR.—A very quiet state of affairs pervaded the market during 
the week, the demaad on consumptive account being curtailed in 
face of irregularity and weakness in the beetroot section, caused by 
financial froubles on the Paris bourse. Meanwhile, crop accounts 
from European centres remain satisfactory. Raw kinds received 
slow support, and only limited sales were made to refiners. The 
world’s visible supply at the moment stands at over 2,000,000 tons 
as compared with 2,340,000 tons at same time last year. 

Home Rerinep.—Cubes remained steady in value, and were 
disposed of to a moderate extent. Tate’s No. 1, 21s 44d; No. 2, 
20s 74d. Pieces generally quiet: mid to good yellow, 16s to 
17s 3d; white, 17s 6d to 18s 3d. Lyle’s granulated and white 
crystals, 19s 104d and 18s ro$d. Yellow crystals 17s 3d to 18s r$das 
to make. 

ForEIGN REFINED.—Cubes are in poor support, leaving quota- 
tions to a great extent quite nominal. W.S. R., prompt, 15s 6d; 
S. and T., 15s 44d; Meyers, 15s 14d; F. M. S., 148 9d; Say's, 
15s 9d, f.o.b. Continental granulated exhibited some irregularity 
under the influence of beetroot, a sharp decline, however, being 
mostly recovered. 2H and ordinary first German brands, ready 
delivery, sold 12s 7d, 12s 3d, and 12s 6d; August, 12s 74d, 
12s 13d, and 12s 6d; October, 11s 3d, 11s ofd, and rts 3d; 
November-December, 10s 11}d to 10s 9d, and ros 1ogd, f.o.b. 

Beet.—Moderate dealings resulted, and rates, after relapsing, 
became steadier. August sold fos 7d, 9s 9d, and 1os 3d; Sep- 
tember, ros ofd, 93 73d, and 9s 113d; October, 9s 29d, 9s sd, 
93 ogd, and 9s 34; November-December, 9s 1d, 93 2d, 8s rrgd, 
and 9s 14d; May, 9s 4d, 9s 53d, 93 2d, and 93 43d, fob, 
Hamburg. Weight of roots without leaves in Magdeburg 
district 293 grammes and saccharine 13°6, against 240 and 
15°24 respectively at same time last year. Other districts, 
weight 233 grammes and saccharine 12°31, against 148 and 16°53 
respectively in 1904. 

CaNE-GRowN, at public sale, ruled very dull. 2,169 bags 
crystallised Trinidad, few sold: good pale, 17s 6d. 443 bags 
Demerara, medium pale, 175 6d. 1,562 bags St Lucia 
bought in. 703 bags St Lucia syrups partly sold: soft 
yellow, 12s 9d to 133; good brown, 12s. 300 bags Muscovado 
Barbadoes and 133 bags syrups ditto taken out. 1,999 pockets 
Salvador white, tew sold, 16s 6d. Privately, 28> bags palish 
Demerara sold, 173 3d; and 120 bags Barbadoes syrups, 13s per 


cwt. 
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1248 THE ECONOMIST. [August flees 
PIMENTO.—N a 
with sales of fair at 240 a auctioned. Private mathe! wag 





Imports and deliveries of sugar into London from January 1st 
‘to 29th ult., with stock remaining :— 











1905. 1904. 1903. 1902. | CLOVES evidenced a quiet demand. Zan-;) hy 

Tons. Tons. Tons. Tons. | ber, sold 533d per Ib. 7 nd. Zanzibar, October-Decem. | Bie 
Imported.......... 111,010 .. 199,550 .. 89,540 .. 137,570 | NUTMEGS.—46 packages West India sold: 60's |) Pe 
Delivered .......... 108,950 . 116,610 .. 99,520 .. 105,060 | 89's to 104's, 7d to od; 121’ ok Oe ee ae: 98 ed ea 
A ga; Ss to 125 s, 5id to 6 d TS nas 
Stock.....ssseeeee. 27,210 .. 36,830 .. 37,270 .. 70,030 | Eastern partiy found buyers, defective 43d to 6id nee p> Pakages Mm £17 
Stock UK. ........ 84,560 :. 85,150 :. 112980 :. 178900| MACE.—7 packages West India soll... 4 Pt Pe ee 
Cane jaggery..percwt B/D os 7/9 .«. 7/0 7/3 .. 6/3 6/6 | packages Eastern being bought in. G, IS to 1s 2d per Ib, 22 | nel 
Java afloat aout ——— per: | oes 9/6 .. 8/0 GINGER in auction ruled very slow, the bulk he: spot 
Beet, 88 %,f.o.b. .. 10/13 .. Ole .. 8/19 8/44... 6,03 | : : » the bulk being withdraur at 
i ; Of 293 lbs Jamaica a few fine bright sold 62s ‘AGrawa — 
RUM.— Market remains in a quiet state, at late rates. | reserve 36s. 856 pack Cc _* 228, and washed, withoo: Nov 
GLUCOSE steady, but generally quiet. On spot, liquid quoted | .ojiq 30s to one shou on ochin, few small limed, may out - 
1os 6d per cwt. : : ih ci 
COFFEE.—Auctions were of moderate extent this week, and a | ; oe ee has been a moderate trade doing in currants « | all 
good demand was experienced, firm prices being secured. East | ia pg gpa ee eo T48 6d to 158; cases, tbe va | and 
India: Travancore sold, 47s to 56s; Jamaica, fine blue, 92s 6d. ° ' $; and Panarite, 19s to 21s percw, | 700 
Costa Rica, good bold, 64s to 64s 6d; middling to good middling, JUTE.—A general tone of firmness pervaded this aes | Spa 
52s 6d to 59s; fine ordinary faded greyish, 46s; smalls, 448; pea- — attitude = oe checked business to some Cuieas. act op T 
berry, 558 6d to 67s 6d. Colombian, bold, 473 to 50s 6d; low mid- e close was weaker. ative first marks, old erc oy) ad || Re fort 
dling to middling, 458 to 498; ordinary brownish to fine ordinary | S0ld, £19 tos; August, £16 15s to 417; Seprenber, fren j -— 

greyish, 37s to 42s; peas, 50s to 51s. Guatemala, good hard grey, £15 158; October, £14 73 6d to £14 17s 6d; October-Decemt “iF 

60s; fair bold greenish, 53s 6d; low middling to middling 44s 6d £14 10s ; November-January, £14 7s 6d to £14 108: August cua | Ae 

to 498 6d; good ordinary, 42s. Vera Paz, good bold colory, teed, £17 10s to £17 158; and September ditto, £15 7360 Ral : 
81s6d; good middling ditto, 7os 6d; low middling, 50s; smalls, J.M.N. heart, No. 2, August-September, sold, £21 10s: ditto Ny. | [Ea 
448 6d. Nicaragua, good to fine ordinary foxy green, 43s to stent. ton Ios; native Daisee No. 2, October, {14 ane : ARR 
448 6d; fine bold blue, 78s. Mexican, fair bold, 53s 6d to 54s; fine | 4nd red J. G. Narainguage, 2 to 3, afloat, at £20 155, c.t, adi) Se 
ordinary to low middling, 44s 6d to 49s; smalls, 40s to 43s. For HEMP.—Manila parcels remained in quiet re : a Nat 


future delivery the market ruled generally quiet, and somewhat | sales transpired, prices moved in buyers’ iene, Fae eee 
irregular. Santos, spot, sold, 38s, 38s 3d, and 37s ro§d; Decem- July-September shipment, sold, £32 10s; fair brown, ‘eae 
ber, 38s 6d, 38s 9d, 38s 3d, and 38s 6d; March, 39s 33d, 38s rojd, | October, £30 10s; superior seconds, ditto, £34 10s: ae ngust | 
and 39s per cwt. September, also at £34 10s; good seconds, August-Ociohe 

Imports and deliveries of coffee into London from January Ist £33 108; good brown, ditto, £31 10s; and fair brown, . Ctober, | 


ra ant eal ican ele a ae 
Q 


7 Ces! 

to 29th ult., with stock at latter date :— c.f.andi. New Zealand was very slow during the week. = Bat 
1904. 1903. 1902. 'SHELLAC.—A very firm tone again predominated, prices inal: por 

Tons. Tons. Tons. Tons. | directions further advancing, and a sustained demand was experi oe 

Imported....... .+- 33,610 .. 38,460 .. 41,450 .. 52,390 | enced. Meanwhile, deliveries continue on a very satisfactory n 


Delivered, home use 25,620 .. 16,230 .. 17,470 .. 8,800 | scale. Forward positions, however, assumed a quieter tone, ang 
»  export.... 9,390 .. 9,190 .. 10,120 .. 11,010} rates gave way. ‘T.N., on spot, 1778 6d to 180s. For futux 
BONOE can xnscwsseen 33,720 ee 45,770 ee 38,300 . 24,180 delivery, October sold, 182s, 184s, 1798 and 181s . November 18 
Santos COFFEE. mt 185s, and 179s; December, 185s to 180s per cwt. Gambier quiz, 

The London Produce Clearing House, Limited, supply the | steady. August-September, steamer, 18s 6d, c.f. and i deliverei 
followine quotations for good average Santos ccffee :— weight terms. si a 



























| says. | Joly 2 | adds. | ioe | itt | vital —* quiet, and B. and S., &c., on spot, nominally 9d pe ' 
1030 | 2 30 0 3 230 1030 2 30/10 30 2 30 10 30/2 30 10 30)2 30 INDIA-RUBBER.—-Fine hard, on spot, 5s 64d per Ib. \ 
ae —_ 1! p.m. | am. P.M. | Om. | PAD |8.m. | p.m. |a.m. | p.m. DRUGS.—At public sale, cardamoms ruled quiet at late rate et 
S Ale ais @ sais aie ale ale Alp aie 4igaisa | Mysore, bold palish, rs 3d to 1s 7d. Rhubarb quiet. Hom [Pam 
Aug. 37 10} 37 9 37 104 38 0 31 7 31 104/37 3 31 9 3710} 3710} 38 oi 4 high os , poor coat and fracture, 9d. Camphor low. 9 - 
P- efined, 2s 44d to 2s 6d. Turmeric dearer. Madras brigh Same Ch 
Dan ig Ws 8 ge 21 6 ae Ck gab 6 6 88 38 URGE | finger, 17s Gd; whole bulbs, 143 6d. Aloes dull. Zanie| MAM 
May |39 4439 6 39 4539 7439 4439 6 39 4339 4339 41.39 44.39 73399 | Common dark (in skins), 13s to 20s. Beeswax, East Indi 7 
Registered during the week, 91,750 bags. _ steady. Calcutta, white, £7 53. Zanzibar steady. Remeltel, 
COCOA.—In auction, moderate supplies met a rather better | fair grey and yellow, £6 15s. 
demand, at generally steady rates. 1,108 bags Ceylon partly sold: METALS.—Copper was influenced at the first meeting whia 


good to fine, 62s to 71s; fair red, 57s; medium, 53s 6d to 55s; | took place this week by firmer cable news from America, liberi 
brownish, 49s to 52s 6d; lean, small, 45s 6d. $75 bags Trinidad: | buying by consumers and speculators, activity in the share marie, 
good red sold, 56s to 57s 6d. 1,589 bags Grenada: good red, 52s and covering (of September and last half of October in particular. 
to 52s 6d; fair, 518; pale, 483 to 49s. 144 bags St Lucia: fine, | Settling down on Monday at £68 7s 6d, spot, £68 12s 6d, thie 
538; fair, palish, 503. 276 bags Jamaica, dark to fermented red, | months, the value of standard advanced by Wednesday's ears 
50s 6d to 52s. 25 bags Monserrat, few sold, 53s. 3 bags Dominica, | change to {69 3s 9d, cash; £69 5s, September; and £69 73 
478. 714 bags Guayaquil partly sold, Caraquez, 68s to 72s; | three months; but heavy selling pressure in the afternoon led to 
Machala, 68s. 28 bags Demerara, 41 bags Caracas, 25 bags | sharp relapse, spot closing at £68 7s 6d, and three months# 
Colombian, 94 bags Costa Rica, and 193 bags St Thome retired. £68 12s 6d. Profit taking was arrested on Thursday, with selles 
Cocoa BuTTER.—250 cases Cadbury's offered, and sold at 1s 1d | acting reservedly, while the above positions improved to £68 1286 
to 1s 1gd. No Van Houten’s offered at public sale in Amsterdam | and £68173 6d. Statistics for past half month show a decreas 
this week. of 294 tons in the visible supplies. Tin has again moved in aa} 
Cocoa SHELLS.—668 bags sold, A, 95s to 102s 6d; B, 65s to | upward direction after irregularity, demand on American account, 
87s 6d; C, 85s to gos; D, £9 to £10 5 per ton. continued stability cabled from the East, and a good deal of coves GRE: 
TEA.—lIndian sales during the week totalled 28,000 chests, and | ing of near dates, being prominent. Opening on Monday at {w)) a 
with no abatement in the demand, a firm tone predominated, | third week in August, £148 forward, spot, Straits, by Wednesdays 
prices in many instances being dearer. Common to good pekoe | Close reached £151 10s, and three months £150, but realisatiots | 
sold, 53d to 113d; fine, 1s 2d; broken ditto, 54d to 114d; fine, | anda reaction of 20s attended Thursday's market, mainly occ) 
1s 13d to 18 33d; pekoe souchong, 5d to 94d; orange pekoe, 52d to | sioned by lower Eastern quotations, and larger Straits shipmen’ 
ro$d; broken orange, 7d to 114d; fine, 1s ojd to 1s 2$d per Ib. | during the next two months talked of, cash warrants fluctuating 
Ceylon sales of 31,300 chests experienced brisk biddings, prices | down to {150 10s, and three months to £149. Mount Bischof, a 
being well maintained all round, and rather dearer in some | £153, £154. Lead rather firmer. English, £14 75 6d, £14 108: 


OE aN aE ea AL 


De a ae ae eS hee aL 
S 


‘ ’ : & 
instances. Pekoe, common to good, sold, sd to 93d; broken ee 1s 3d, £14 2s 6d, spot; August-September shipme™| ie z 
ditto, 5d to r1o?d; souchongs, 44d to 7d; orange pekoe, 54d | £13 7s Gd, spelter. ms 
to 1s ojd; broken ditto, 64d to 1s ofd; fine, rs 23d per Ib. —— Vv 
No Java catalogued a reves ee. New senson's Chine, fy | : 
small supply, is held firmly, and meets with moderate support — | 
Panyongs, ex the Calchas, sold,rod to 1s; souchongs, r1d to er } LN ‘ 
Sow Moo, 8d to 11d; and scented orange pekoe, ts to 1s gd per lb. ae Uris ¥ i} | “ 
RICE.—Shippers asked late prices, but trade all round remained Hi A fancy RT buy NA 3 
ee ' I UTLIRETTINERETCCCCCUCEeOO OOOO Cece CC 
TAPIOCA quiet. Of 1,454 bags flake offered, only a few Penang F f 
sold at 14d per lb. 120 bags medium pearl realised r2s to | a) 
12s 6d, and 187 bags seed pearl partly sold at 12s 6d percwt. 53 a i ; 
bags siftings bought in. 2 
SAGO.—420 bags small and 85 bags medium offered and bought a" 
in. d « 
ARROWROOT.— Nothing was catalogued on Wednesday last. 7 t 
BLACK PEPPER.—A moderate business transpired, aaa prices a 1X ure r 
displayed firmness. Fair Singapore, on spot, was dealt in at 513d; 
a a aoe eeliche 5 ry per - At auction, 86 MTTLUTELIEEAATRLTEEE i} it rr 18 ] 
ags Singapore, 32 bags 4eilicherry, aud 224 bags Ale we oe en Fr a) ah 
offered and bought in. = re a Buh 16 in i Le Nees oa ‘ 


WHITE PEPPER generally quiet, though Steady in value, SGT ar ai ify 
Fair Singapore, on spot, sold 8d, and Penang 79d per Ib. 
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gus 
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af _ - - 
— OILS __Linseed declined, but : az — 
Cem. | Dew as ; , some improvemen —~ cn 
| BBM soot. vines, £85, 78 s e c fanua wement occurred later. 97S casks Australasian met ag 
15: September- ce r, {:8 178 Od. lees” st, {18 10s; ; Australasi cenomsninieagatabilneisi 
oe naked, spot, £17 58: August fi January-April, £19 5s Hh ot | were very firm ne met a good demand ena 
ages H : {17 178 6d. Rape steady but a a Susunaiier- Canunine, advance, i not —— yer ions —_ 698 sold Prices 
ea aan ,’ . Brown, n er, | fair to 3 . Australi , and averaz : 
a te forward, 49 158. Refined, casks, spot, £22 1 : aked, spot, and | Beef good, 28s 6d to: stralian mutton quo erazed fully 6d 
2 § spot, £19: forward, £18 125 6d. Cotton dull os. ee naked dull , sweet, 278 6d; ae 3d; dark to d 1 ted: fine, 29s 6d; 
’ ie ,an See ,2 278; fai 9 dull, 248 3¢ —— 
fa ere crt | ane et ee iene eee 
PURE ake and | . » 10S “ ~ unaltere ee mes : dark to 
d | 10,552 packages, aadiit'se: Stock all ord oa Pe aa: 
4.349 same tim . ondon Jul : 


spot, £10 Ics. 
package. Hull, naked, refined, spot, £16 73 6d; 
ci Sek, 2g Cent | em 
a Seon icecaen sah. 908 pr _ £31 10s, c.i-f. Stock | a at public canes gq ; and cenit eel on spot, 448 9d; 
a ad i a cochin eae — me 96 last year ; ooo during the — ending July ‘om 458 6d per cwt. 
vices, 700, against ROSIN aoe for Ccukenan ear “ above (ex ge Pn 

ained, Common an on | ee 

, On spot, 9s 6d; and to 


firm L 
. gos, t, ‘ i p 
agos spo £26. Olive steady. | arrive gs 43 1 er CW 
' ® 5¢ t. 
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“00 In 904. Palm 
Spanish, £33 105 to £34 103; M 
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Imports and deliveries of sugar into London from January Ist 
‘to 29th ult., with stock remaining :— 
190 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported.......-.- 111,010 .. 199,550 89,540 .. 137,570 
Delivered ........-. 108,950 . 116,610 99,520 .. 105,060 
Stock..... isetecnss > ee 36,830 37,270 .. 70,030 
Stock U.K. .. wy — 
Cane jaggery..percwt / 
Java ae. * jesce 11/3 oe 9/6 
Beet, 88 %,f.o.b. .. 10/13 10/14 .. 8/19 8/44.. 
RUM.— Market remains in a quiet state, at late rates. 
GLUCOSE steady, but generally quiet. On spot, liquid quoted 
ros 6d per cwt. 
COFFEE.—Auctions were of moderate extent this week, and a 
good demand was experienced, firm prices being secured. East 
India: Travancore sold, 47s to 56s; Jamaica, fine blue, 92s 6d. 
Costa Rica, good bold, 64s to 64s 6d; middling to good middling 
52s 6d to 59s; fine ordinary faded greyish, 46s; smalls, 44s; pea- 
‘berry, 55s 6d to 67s 6d. Colombian, bold, 47s to 50s 6d; low mid- 
dling to middling, 45s to 49s; ordinary brownish to fine ordinary 
greyish, 37s to 428; peas, 50s to 51s. Guatemala, good hard grey, 
60s; fair bold greenish, 53s 6d; low middling to middling 44s 6d 
to 498 6d; good ordinary, 42s. Vera Paz, good bold colory, 
81s 6d; good middling ditto, 70s 6d; low middling, 50s; smalls, 
44s 6d. Nicaragua, good to fine ordinary foxy green, 43s to 
448 6d; fine bold blue, 78s. Mexican, fair bold, 53s 6d to 54s; fine 
ordinary to low middling, 44s 6d to 49s; smalls, 40s to 43s. For 
future delivery the market ruled generally quiet, and somewhat 
irregular. Santos, spot, sold, 38s, 38s 3d, and 37s 1o§d; Decem- 


-ber, 38s 6d, 38s 9d, 38s 3d, and 38s 6d; March, 39s 33d, 38s ro}d, 


and 39s per cwt. 
Imports and deliveries of coffee into London from January Ist 


to 29th ult., with stock at latter date :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 
Imported.......... 33,610 .. 38,460 41,450 .. 32,390 
Delivered, home use 25,620 .. 16,230 17,470 .. 8,800 
» export.... 9,390 .. 9,190 .. 10,120 .. 11,010 
Btock ..cccccoccce 35,200 «- 45,770 .. 38,500 .. 24,180 

Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
followine quotations for good average Santos ccffee :— 

! j { j j 
| guly 29, | July 31. | Aug. 1. 


eee ae eee eee aoe | ees eee | ae © 


2 30 | 10 30,2 30 10 30 2 30 10 30\2 30 10 30)2 30 
p.m. | &.m. ‘™m.|/&m, p.m (a.m. | P.M. a.m. | p-m. 


Aug. 3. 


e a Als a. 
Aug. |37 10}37 9 | 37 9 37 9 |37104 
Sep. |38 0 38 0) 38 0 0 (38 0 
Dec. |38 4338 | 6 (38 6 6 386 
Mar.|39 0 39 0 39 0 39 3 39 0 39 1439 0 39 0 390 
May |39 4439 6 39 4439 7439 43:39 6 39 4439 4439 43:39 

Registered during the week, 91,750 bags. 

COCOA.—In auction, moderate supplies met a rather better 
demand, at generally steady rates. 1,108 bags Ceylon partly sold: 
good to fine, 62s to 71s; fair red, 57s; medium, 53s 6d to 55s; 
brownish, 49s to 52s 6d; lean, small, 45s 6d. $875 bags Trinidad: 
good red sold, 56s to 57s 6d. 1,589 bags Grenada : good red, 52s 
to 52s 6d; fair, 51s; pale, 483 to 49s. 144 bags St Lucia: fine, 
538; fair, palish, 503. 276 bags Jamaica, dark to fermented red, 
50s 6d to 52s. 25 bags Monserrat, tew sold, 53s. 3 bags Dominica, 
47s. 714 bags Guayaquil partly sold, Caraquez, 68s to 72s; 
Machala, 68s. 28 bags Demerara, 41 bags Caracas, 25 bags 
Colombian, 94 bags Costa Rica, and 193 bags St Thome retired. 

Cocoa ButTTER.—250 cases Cadbury's offered, and sold at 1s 1d 
to 1s 1d. No Van Houten’s offered at public sale in Amsterdam 
this week. 

Cocoa SHELLS.—668 bags sold, A, 95s to 102s 6d; B, 65s to 
87s 6d; C, 85s to gos; D, £9 to £10 5s per ton. 

“TEA.—Indian sales during the week totalled 28,000 chests, and 
with no abatement in the demand, a firm tone predominated, 
prices in many instances being dearer. Common to good pekoe 
sold, 53d to 113d; fine, 1s 2d; broken ditto, 54d to 114d; fine, 
1s 13d to 1s 33d; pekoe souchong, 5d to 94d; orange pekoe, 53d to 
ro$d; broken orange, 7d to 114d; fine, 1s ojd to 1s 23d per Ib. 
Ceylon sales of 31,300 chests experienced brisk biddings, prices 
being well maintained all round, ard rather dearer in some 
instances. Pekoe, common to good, sold, 5d to gjd; broken 
ditto, 5d to rogd; souchongs, 44d to 7d; orange pekoe, 54d 
to 1s ojd; broken ditto, 64d to 1s o}d; fine, 1s 29d per Ib. 
No Java catalogued at public sale. New season's China, in 
small supply, is held firmly, and meets with moderate support 
Panyongs, ex the Calchas, sold.1od to 1s; souchongs, 11d to 1s 9d; 
Sow Moo, 8d to 11d; and scented orange pekoe, 1s to 1s gd per lb. 

RICE.—Shippers asked late prices, but trade all round remained 
very slow. 

TAPIOCA quiet. Of 1,454 bags flake offered, only a few Penang 
sold at 14d per Ib. 120 bags medium pearl realised 12s 


} 
j 
} 


12s 6d, and 187 bags seed pearl partly sold at 12s 6d percwt. 53 
bags siftings bought in. 
8AGO.—420 bags small and 85 bags medium offered and bought 
in. 

ARROWROOT.— Nothing was catalogued on Wednesday last. 

BLACK PEPPER.—A moderate business transpired, and prices 
displayed firmness. Fair Singapore, on spot, was dealt in at 5 {3d ; 
August-October, steamer, 54$d to 5 31-324 per Ib. At auction, 86 
bags Singapore, 32 bags Tellicherry, aad 224 bags Ale “ 
offered aad bought in. + Ppy were 

WHITE PEPPER generally quiet, though steady in value, 
Fair Singapore, on spot, sold 8,d, and Penang 73d per Ib. 


————$———— 


112,980 .. 178,900| MACE.—7 pack , 
7/0 7/3 .. 6/3 - | p 7. packages West India sold 
/ 


| 
| 


| 


6,03 | . GINGER in auction ruled very slow, the by 


7 


PIMENTO.—No supplies were au 
= sales of fair at 24d per Ib. 

CLOVES evidenced a quiet demand. 7Zan>3) 
ber, sold 533d per Ib. : a October-Decem, } 
NUTMEGS .— 46 packages West India sold: 69's, ts | 
89's to 104 s, 7d to gd; 12t's to 125's, 5id to 6. ad: 7458, 38; } 
Eastern partiy found buyers, defective 4/d to 64d per tbe Packages 
» IS to Is 2d per 


[August 5, 1995, | 


y 
. need j 
ctioned. Private Market Steg4 | 


ackages Eastern being bought in. Ib, 22 | 


f 293 lbs Jamaica a few fine bright sold 62 ilk being withdrawa. 


S, and w § at 
reserve, 36s. 856 packages Cochin. few oe hed, without /! 


sold 30s to 30s 6d per cwt. med, part ¢ 


FRUIT.—There has been a moderate trade 


1 ding j | 
full rates. Provincial in b COINg IN Currants g |! 
ags sold 14s 6d to 15s: Cases, 16 tg || 


16s 6d ; Patras, 17s to 18s; and Panarite, 19S to 2I5 


JUTE.—A general tone of firmness pervaded thi per cwt 


: 1S Market. by: she || 
reserved attitude of holders checked business to Ket, but the 


the close was weaker. Native first marks, old saan ao 
sold, {19 10s; August, £16 15s to 417 
£15 158; October, £14 73 6d to £14 17s 6d; Octo 
£14 10s; November-January, {14 7s éd to £14 10s; 
teed, £17 los to £17 158; and September ditto, £15 1736d. R 
J.M.N. heart, No. 2, August-September, sold, f21 108; dittc Wott 


August 7th. at £21 10s; native Daisee No. 2, October, 1, 
vwet 2 *4 


’ . 125 64 | 
and red J. G. Narainguage, 2 to 3, afloat, at £20 15s, cf. andi | 


Ae 


HEMP.—Manila parcels remained in quiet request, and wher | 
sales transpired, prices moved in buyers’ favour Fair ama 
July-September shipment, sold, £32 10s; fair brown eae 
October, £30 10s ; superior seconds, ditto, £34 10s: ditto Tay | 
September, also at £34 10s; good seconds, August-October | 
£33 108; good brown, ditto, £31 10s; and fair brown, near, fy 
c.f. andi. New Zealand was very slow during the week, ~~. 

_SHELLAC.—A very firm tone again predominated, prices in all? 
directions further advancing, and a sustained demand was exper. 
enced. Meanwhile, deliveries continue on a very satisfacton 
scale. Forward positions, however, assumed a quieter tone, ani 
rates gave way. T.N., on spot, 177s 6d to 180s. For futur 
delivery, October sold, 182s, 184s, 179s and 181s ; November, 1% 
185s, and 179s; December, 185s to 180s per cwt. Gambier auie, 
steady. August-September, steamer, 18s 6d, c.f. and i. delivered 
weight terins. 

QUININE quiet, and B. and S., &c., on spot, nominally gd pe 
ounce. 

INDIA-RUBBER.—-Fine hard, on spot, 5s 64d per lb. 


DRUGS.—At public sale, cardamoms ruled quiet at late rate 
Mysore, bold palish, rs 3d to 1s 7d. Rhubarb quiet. Hom 
high dried rough poor coat and fracture, 9d. Camphor love, 
Refined, 2s 44d to 2s 6d. Turmeric dearer. Madras brigh 
finger, 178 6d; whole bulbs, 14s 6d. Aloes dull.  Zanziba, 
common dark (in skins), 13s to 20s. Beeswax, East India 
steady. Calcutta, white, {7 5s. Zanzibar steady. Remelted 
fair grey and yellow, £6 1§s. 

METALS.—Copper was influenced at the first meeting whit 
took place this week by firmer cable news from America, libed 
buying by consumers and specuiators, activity in the share marie, 
and covering (of September and last half of October in particular 
Settling down on Monday at £68 7s 6d, spot, £68 12s 6d, thre 
months, the value of standard advanced by Wednesday's ear! 
change to {69 3s 9d, cash; £69 5s, September; and /69 73 & 
three months; but heavy selling pressure in the afternoon led tot 
sharp relapse, spot closing at £68 7s 6d, and three months 
£68 12s 6d. Profit taking was arrested on Thursday, with selles, 
acting reservedly, while the above positions improved to £68 126 
and {68 173 6d. Statistics for past half month show a decreas) 
of 294 tons in the visible supplies. Tin has again moved in@ 
upward direction after irregularity, demand on American accoum 
continued stability cabled from the East, and a good deal of covet 
ing of near dates, being prominent. Opening on Monday at {149} 
third week in August, £148 forward, spot, Straits, by Wednesday’) 
close reached {151 10s, and three months £150, but realisatious 
anda reaction ot 20s attended Thursday's market, mainly occa | 
sioned by lower Eastern quotations, and larger Straits shipment | 
during the next two months talked of, cash warrants fluctuating 
down to £150 10s, and three months to £149. Mount Bischos, 
£153, £154. Lead rather firmer. English, £14 75 6d, 4141. 
foreign, £14 ts 3d, £14 2s 6d, spot; August-September shipmett, 
£13 7s 6d, spelter. 
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— | 
lady, | - - se wae 
if ILS. —Linseed declined, but some improvement occurred later. 978" cz Sas reece ete 
een. | oe nipes, £18 78 Od; barrels, £18 7s 6d; August, £15 tos; eae —- met a good demand, and 698 sold __ Prices ; 
os September-December, £:8 178 6d; January-April, {rg 5s. Hull, advance, if not though somewhat irregular, and averazed fully 6d +. 
iS, 1g: |) ie naked, spot, £17 58; August, £17 10S; September-December | fair to t 4 Roger r'g Australian mutton quoted: fine 29s 6d = 
» | good, 28s 6d to 29s 3d; dark to dull, 248 3d to 26s 3d. H 


Chages | {17 178 6d 
forward, £19 155. 
spot, £19; forward, £1 
spot, £16 Ics. Refined, spot, £1 
package: Hull, naked, refined, spot, £16 73 6d; August, {1673 6d;| TURPENTINE f 
: aceit. £16 73 - , irm anc Amer 2: 
November-April, £10 75 Se ae eet, 5S a Cocoanut | September-December igakt waaaoaa spirit, on spot, 448 9d; 
’ >» se | a ° ’ , 1 e.f } en ae i 
pment, £27 5s, | Stocks at public wharves week codes. elt — 458 6d per cwt. 
y 2gth, 12.559 barrels. 


812s 6d. Cotton dull, and easier. Crude 
, . e, | melted stuff, 16s 6d S 
to {19 10s, as ak Sate » 16s 6d per cwt. Stock iden te Sas 
7 to £19 to tanh and | 10,982 pacing, agile 24.s00 vane on in London July 31st 
, last year. 
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Rape steady, but quiet. Brown, naked, spot, and | B i 
1. es . , and | Beef, sweet, 27s 6d ; ons tel 
Refined, casks, spot, £22 tos. Ravison, naked, | dull, 24s to 258 ar : fair to good, 26s to 26s 6d; dark to : 
etter unaltered. Town tallow, 26s; i 
t cus, | frm. Ceylon, spot, £29; @ : 
cif. Cochin, spot, £24: and for shipment, £31 10s, c.if. Stock | Delivered duri 
nts at | all kinds in London, August rst, 255 net tons, against 96 last year; | barrels. Afic “e the same period as above (ex wharf), 1 
16§ to | and afloat from Cochin and Ceylon, per last advices, 700, against | ROSIN om a ee ee ee | ae 
oF aa i weed Palm firm. Lagos, spot, £26. Olive’ steady. | arrive, 9s -: peeon Common strained, on spot, 9s 6d; and 
on Spanish, £ 33 105 to £34 103; Mogador Levant, £33 to £34. os PETROLEUM ut as ee 
* al TALLOW. —Market remained firm throughout the week, and a | to a4d; Russi unaltered, American, 5§d to 5fd; water-white, 73d 
ae : further advance was paid for spot lots. In auction on Wednesday ee eae 54d; Roumanian, 54d per gallon a— 
embes | ; ——————————— Ew 
cate: Commercial Times.—Weekiy Price Current 
Red if The prices in the following list are revised on Friday with the assistance of i en 
No if ——_ en wale r e of an eminent firm in each department. 
a Pa i 5 LON DON, FRIDAY. ; DRUGS—(Con.) sd sd | Lron, per ton—(Con -£ ee ees ea mee 
128 6d; i ARROWROOT-perlb 8 dad 4 nininekunerine 6 0 ll 6 Rails steel fob s £8 | SILK—(Con. }— sded Se ee 
di, | : Be. Vincent com. to fn 0 Mb 9 3 paaeh.. Cen eeee 07 33} Welsh Puts. 6/00 6 10 | Seen, Supr 00 0 0 ZEb—dnty 6a per lb. 
' im pentlty ..c. wseesesss UNA Pods... .++-. 1 } c 8 a, | Satlee........... i 
where | i pumcliicine .. 07 0 6 | DIB OtUETS, Gc— es) ek a | Selina ..mse| fone. 04 05 
scone | MEME COCOA—duty 1d p.Tb |Galls, China ........ os 0+) ee ,©6 6 ©. Kania. 2 St 8 9 | Medinmeogood’.. 0 S30 ; 
“CONG, | MME Trinidad, mid to fine, | _ Japan, per cwt.... nom Hematite...... 46/3 | _Skeins ....... «6 66 Fine tofinest...... 0 8 1 ‘ 
\ugust. | i ee OOS tees Oo PG ed De — thapetetenes 10 8 ce g [Souchong ...-..... 9 4 0 
Joly | eM Seeerio™ ssssress $6 0 G2 9 Turmeric, Bengal .. 9 6 15 0 | | Forel ing. pig p.tor. 247674109 | Pussal --....0..... 9.9 22 G | | Good to finest “<0 ep 2 5 
» JU! ME Grenada ..... 48 0 §&2 6 | Madras ......... 4 0 17 6 Rete et Ste 1400 14:26 -reeled.......... 0000 ScentedOrange Pekoe os 
ctober.|| MMMM Atican......s. 0 0 0 0 | Gambier, block . -.... oe Se On B00 090 | Japan .....-...... 09 9 0 Has ‘ees 
vy ee AT io tines, $6 0 90 : Cuteh, re total. 24 0 28 0 | Tin, BO nossa ne | Italn-Raw,fairMiian 0 0 0 0 — Cprs.....--. 0 4 0 0 
£3, HME Guayaquil Ariba .... 70 0 80 0 DYEWOODS— 2s & | Do do bars......1:2 0363 6 | Organzine-Midtogd. 0 0 0 0 Paw ooe.. 2 a> 2 
SME Bahia, .......--+2++++ 51 0 §3 0 | Brazil........ perton 510 0 0 | ee en ue Oe AR Milan, 3thirds0 0 00 y Fair to finest ican 2 ore So 
5 ing) aE COPFEE—daty 1id per Tb |Fustic; Jamaica .--. 4/00 0 0 | Tin-plates, per box— pean ie ——“seaminoar ts: Gente 8 F Ow 5 
1° PR Cesion.sm.& low mid. 50 0 75 0 | eaters saecans 00 9 0|, Coke, LC. ........ 12013 0| Simgapore ........ hk wee — SS 
XDeri- q ivdlin 1 ee Line vlish, Shee | Sewer Sesecece ; dee og 
a ae ). Tene e618 0 |p time Wood ..... So 25 Zine, ‘English, Sheet 27 0 27 5 | Black Sin 0 846 8% Bkn. and Feunit 
itactory Peaberry ....++ .. 7% 0115 0 | Logwood,Campeachy 5 10/0 8/00 | Antimony, Eng. ton 63 0 0 0 | Siam Capers .. 2 Nee ‘3 Do oa tPF 
y F E Indiatineord.g dtd 0 53 0 | Honduras ied 510 615 lo 7 | sian Pacing sade ae 0000 o usefnl.... ~ oe eo 
1e, and fe Sr eecdvedes.... 2 @ 76 © (menue cons? a2 Gis | derans | PRE nccesncees (240) toa 
- futur i Sooche long berry .. 62 0 05 0 | Red Be annsctvooe, SE OE | Wein eee 29 0 C 0 | Pimento ............ men wr 0% 0 6 
r, 180 me hac bury.... 00 6 0% 6 | eee Come -..-.. SS 8 8) dente ce 23 0 eo | | Good to'fne 12.22. aoe 
» 18a Janca,gi.to tu-ord. 38 0 42 0 ELEPHANTS TERTH—per owt 5 Mas cessgnaseerd ae 0 4 <i 73 35 F 
T que, . Sm 8 0 65 0 | Soft Sdlb, & upwards 62 620 | Olive—Spanish 52 ES Mn cesicson 0 74 1 2 | Pekoe Souchong— $6 i 
‘ivent “cn $19 0 |FLAX—New crop, & 8 O | "Mogadore ..- Stet! tas. 07 12! Common : f 
asta Mica, ord. to mid * ; pa : | Pet gem elf. ~~ Linseed, p.tor. 12/7/65 18 a0) CRIN ..2-0.0cccee ; 3 ; 34 Usitelusdion.... : ‘ : rf 7 
j on ot cccece OO YU WU OD | BBS GB ccccceccccce é f.E “aks * - ’ = te esescesee ees Liene 7‘ 
gd Ceatral American. gd. | Pernat D........e0s 30 6 32 4 | a a HE ET 3 : e | Sica ae een e "omen 
a a ee? | Petre Biteky ...-.-- 35 0 30. 0 | Cotton seed, Urude .. 16/20/0 0,0:0 | Saar es wf St Daas trae r 
Foxy descripsions 43 0 45 6 | Currants .... dut enon tee 170 19260 |Ginger—percwe "| WD ~~ ssesebenetan on 33 : 
Vera Pas........-- 45 0110 0 | Amalias yee e S3ia enut, Oaylon .. 29 8 0 6 Cochin, ent... ..... 2 ¢@0 eee 3 22 f 
> rates FColumbian, ordinary 35 0 37 0 | Patras Kein. eee 17 8 6 ° | Palin (Li Sat aaa <mae ¢ 8) Do small rough. . 17 0 22 0 TIMBER—Timber & Hewn e 
Degdordtolowmd39 0 45 0 | Vosti es, oo} Agos) -26 0 0 0] Do washed...... 20 0 2 Wooed.-Dantzi : 
Hor Do mid to fine .... 46 0 68 0 | Yostisgn ......-++6 79 9 26 0 | Lard, American .... 38 0 40 0 | Bengal .. 7168 , 9 Memel fir, p. toad 200 4 
ia Ry yen : a a7 0 $5 0 | pDo Bnaiiah...-i i 5520, 2 o.| Sana soccer 3 26 8 | pitch Pine Bimber 63 8 10) 8 : 
brig avrge, quay terms 26 0 38 0 | Figs, ao Layers .. 21 33 0 Waewie 6 7 0 | pgp oT per ib oo@? | SS oe : 09 0 : 
y CHEMIC: ‘ ay" .. PP we ne veces NOG cacccccse PORE 5 — yel. pine, 1 5 6 
nzibar, | Acid, ee 163.9 lee dee he tee 18 0 vn Coen, Sand Eng, monn | Matmegs. goed setae 3 5 22 Guan ee he ; 
Indian Eee es o | catenin, ord. |... 19 0 20 0 oitmerican (Westra) 7:00 0/C/0 Gnas sseée spd peat so O1se 0 
LE ciecaeee scted, me? | nee cn y | aa ‘ oo Sepeagiag ine Sangiy a ’ 
neltel : Tartaric, English. 0 it 23 = — am “ farmer ' sdsd | SPIRITS—Rum,p pf.gl.duty lls 4d Indian teak.......... 1900 26109 ; 
Saree seseneoves $ 10h 0 0 | Muscatelinyers.... 40 0 212 6 | Bombay pr 4i¢ibe oe ae Jame OOP. 2 | oe Toker © ‘ 
Ri um,!amp ....0... 815 6/0/0 | Cluster .. ""' 0 O12 6 Caleutta pr410 lbs 3 bd, Wto .P. 2. o-9 vals & Sawn & Prepared Wood ? 
a ’ inp sssee:e 818° GOD | Sottanas 2 2s, 93 00) Fine marks..... 3 Norway, : 
which) HEM, Do Sound oie 6/0/0 66/0 | - Sultanas «o-oo sa4 16 0 62 0| _Azoff, Black Sea 0 0 0 0 | Pa ne ee A ae peek ey et S48 SE } 
libeal| fie Te re eo 3 38 nee —— yet ee Oe Rape, Calcta, brwn 38 0 C0 | ime: 16% S Comme tae 4 
market, ; Sulphate....... “772 12/7/€ 0,0/0 Lisbn&S.U_besjch 5 5 3 . | PLUMBAGO, Lump— i #5. cnd Mearitine nom Russian RE g 
: : P rsevic, lump, pton£26 0 0 0 | Naples ........ Nod 12 0 27 0 | Ceylon, p.cwt .... 54 0 0 0 | meamaeah y lis 4a} so 8 Sas st pine .. 5s? 2 
icular) Powder... per ton 12 5 12 10 | Lemons, Palrmo,p.:3 10 0 20 9 | PROVISIONS— vs ay + per proof gal. —_—— Ist pine.. 2 0 35 0 
- thre! Pe ite® pots ver ewe... 32 6 38 0 Bm ee 20 0 41 O | Butter—Austrin,finst 108 0 208 9 | a | = = -F5 eo 
$ ear'r é tte i... seer BO 00] a asdeccen - 15 0 26 0 | Canadian, finest ..106 0 112 0 1891..16 0 0 0 | a ati ~- -BE es 
: PME Borax Ceestals rpct $00 5 5 | alaga, cases...... 00 0 0. ish creameries ..1:0 9 118 0 | }1993..15 6 0 0 | America’ 8: — .. 91 12 0 
fe DR se 38 8 atregnnig 6 S| Rincon 8 gg & | Tee ee 8 8 88 | Bien hte Ficus x8 ee 
ed toa 3 Creain tartar, Cryst! j : u ’ innish .....+-++- 00 0 0 | inhbhds. 4 ..15 0 0 0 _ Dntzed r. 
: “Grystl 77 6 0 0 | ,,med. to tine, | Russian, fi 1 ates deh. 00ft. Hn. 0189 O20/9 
nths a a dtp egaseene 6 60 | HEMP—Per ton 2 : Z : ig 6 ibs 9 | ie, 7 : : : jn ».mille220 0230 6 
et ezrorder.... Bg 0 8 |St. Petersburg, Layer 24.0 0 0| Danish... 120 0123 0 | i.e 
& Reeeer oosseeorseas 730 74 «0 | Manila, frcurnt. spt. 3510 0 0 | Britny, rolisdoz.lb!0 0 13 0 | Corn spirits fi woe 
rsd oF pence 5 os 9 0 ee Jet do. .gtv: 2730 OC | Base. sngd—Wtrfrd 68 0 72 0 Bpirica fob Ee bet 4 ; 5 ; ob eee be Ib s de d 
& : i, Native fmerick .....c.00« iste, duty od | Waeette eae 
“creas, 0°73 0 0 |, forshipnt Aug "36150 00/0 Continental ..... oon O |Mait spirits, duty pd 13 6 16 0 | Virginia keaf—-Com- 
in an) ie Ghlorate, et «+... 03g 0 35) Coir Yarn, gd. to fine 20 0 25 0 | Ganadian ........ 3% 0 62 0 SALTPETRE—~ 1S 1 | ,,montosemi-beit. 0% 0 
| ees 0 5 9 &2|,.Common to fair .. 12 | American s yaaa Colory & gd. to fine 0 
count, Sulphate . pe | aro 10 17 0 | ,American ......+- 00 0 0 Bengal, perewt .. 1 virginia stri i 
‘ p Galphate ...per ion 1010011 0 HIDESOx&Cowp.lbs ds d | Hams, Irish ... 88 0108 0 |. En eh -- 19 3 19 6 | Virginia stripe Com- 
cover: 3 pane ....perib 0 4 0 44} English ........ o£ 3 S| Cnmadian........0. 58 4 8H cares -- SC mon tosemi-brit. 0 5 9 8 
' {1g ; * Samewrent O58 42/0/0 Salted—B. ikon ie 6 07 | American ........ M4 9 60 . aa er _ Colory & gd. to fine 0 84 i 4 
zed , eee eee 0.0 R. ae 0 64 0 79, Lard—Irish biadders 36 0 £0 0 | Maccassar....... : © 8/0/0 Kentucky leaf C m- 
esday | Alkali pin£326 3/50 ustralian 04 O §| Do kegs ....41 0 00. Sydne 10,0 mon & middling 9 4 0 5% 
sations Akal. ...-..0 429/180 6/5/0 ape .. 0 45 0 sy American pails... 38 6 38 6 | W. Austra > | ,ceessndine .... 56 2.8 
9 Bu ss ania 10/100 0/0/06 Dry—B. A 0 7h 0 104! Do half-barrels 0 0 0 0 | Bo — | Kentucky strips — 
, ones arlead white, owt £32 . ak  -geceneepata ; : o aa cena. .2 28 . mbay .. 0 | _Common& midleg. es 6 
ments Bij Qs. Bingapore&Penang0 54 0 8 Beef—American per | SUGAR-—per cwt sien ~~. 2 a3 2 
wating Howard and Sons Cotumbi a 08 0 | B Ids ...0eeeeere 26 3 9 Brit pTndin polarisation. Java (eutti ~~ pee 5 $f 3 
per oz vials .. 1 an 2... 0 68 020 | rooteh......-- +--+ 310 6 4 | CHEW. India, syrupe 12 9 16 6 (J ned any eno 3 33 
schol, In bulk sees 2 1h 1 2] «-Zanssibar ....... * 9 Se oO 17y Cheese, Edam ...... 34 0 £4 0 Crystallised ...... FS te 6 [ere cane parpoom, 0 8 8 C 
ae. 1011 East Inaia...... 8 es ut] Canadian ....... +2 0 64 0 Surinam, Crystals 17 2 17 6 Turkey.........-.... 05 §& @ 
14 108) | Do 2nd hand 014 0 0 Mauritius,drystd 0 32 0 5 Gouda ............ 32 0 5 0 | Penang, Gr. & white 0 0 0 0 Japan (cutting). ....- nom 
eel poe, tad h aoe foe Ces English seccaseeces EES |" Native .......... 69 0 Japan(cigar material) 0 7% 010 
me tae te Copper,p ct. 26/0/6 22 0/0 apes United 8 ; 62 0 | Jaggery, Can ; 9 | China... Oo 44 0 
cea $0/0/6 / Bonin wns cesees ie 0 8 n tates .... 00 00 ’ D. vécees $6 6 8 lente ........-.- 4 1% 
i Bulphur Flour : vo 0 0 | u faloes— | Gloucesters........ 0000 anila, Tio Ilo...... 00 00 Ke et eens $3 $3 
a. ee oe | onmERuor® Be. -. 0 0 74| Wilts, loaf .-...... 6 8 @ 8 | seme eile” 00 00 |gedlal ..........- os ie 
Vermillion,chinesepihs 0 2 6 | OPS,Eng. -....... 60/0 7.00. New Zealand...... fo 5 g | Armentine Crystals.. 9 0 0 0 | Hav es. “Fo 28 
English......... 6. Bt Ms vata: §/10/0 6/10/0 pte 7 0 10 6 — Syrups -. 90 0 9 | Du eRe ee de 
cea” ; : 6 0 ee. eer 40/0 5/00. Italian ; ae 6693 et Oe is ss 9000 jf phedeendsiouns ‘ oom 
NEAL... 19 283 | pre ei / ‘oo | unga’ : si an crysta | Manilla ....--.-.--+ 56 0 
COTTON — 3 INDIARUBBER—iD 8/0/0 Seon. eae cee ° ° : : a. encece aie 18 ; $ | Cigars, duty 6 eocece 290 2 
nl Western, cif. 0 540 0 | Para, fine, hard .... & 64 0 0 | Russian .......... 6 8-3-6 Java afloat ...-...... 1220 0 0 /TURPNTINEpcwt 4 6 44 9 
OALS—Bect,perton 0 0.0 0 | Rego tet he | RICE-Rangoon, open peubs Cenitifigal:: 11 9 0 0 | "Pieecess Dn. ees 2 Okt 3 
DRUGs— | Be al,goodred Vio, 3 5 3 6) chtr,nwcrop,pewt 6 6 € 9 SS Fleeces S. Dn. Hggs 212 10414 9 
lees, Fine £.1.pewt 20 0 | Mid. ord. Violet .. 3 3 3 § | Moulmein ..... .... $e 6e) Sere -- 2 L3 P Haif-bred hoggs.. 12 10 13 16 
mB , care good to hne.. 95 0 ° 0 | ogg tnd. ordinary 20 2 6 Necranzie .......... 60 00 ‘De hee oo ee Kent fi et eo 
niseed, China, star §5 0 6 0 |Madras,Velore,dryleaf0 0 0 0 | Bassein.....-..-...-+ o6 6861.4 ail 0 73 0 0 ent fleeces ....12 0 1210 
sions Pore tases 6 9.8 lene cok ix ae Ss 2 0 Saigon, ct. &i...... 0 6 aeeted G 105 19 15; SeuteBewnewes 
pti "era, p ‘ ; <3 igeeecake, tu-5 3 eg aba 3s : 0 Crystals 18 104 19 10, and wethers .. 12 0 1310 
rkCalisaya Natfiat 5 3 tS | Low to mid. ...... Lil 2 § | FieldSiam.....-.-.. 5 3 6 >| eee Ke giP---— fot ce 
enna te 9 1 ] | LEATHEP.—per ib Rice Meal sun envuhapes 6 eacl 6 @ 18 6 Colonial—per ib sded 
. uwd. Co, 3a 0 |’ English butks .% Seot ’ Cavsn $313 6 Vic.—Fleece super. 111 2 1 
Camphor, Formos ° ot” Gh| Foreign do........ EG. Yopsemiegenn a tee ae: 606 20) fee 21 22 
jana. nosa.. =o bom oe ides... i}. : 8 ROS N eheeeseeeee 6000 French ee ee 46 1% 3 Bcoured average .. 111 2 9 
pardamoms, ‘Ceylon 0 he ‘ East India Kips .. 0 9 2 5 | Fine ee 3 § s . ae ee » ot a : Ss Socak wii? 
Santharides J | A agen satan score gid? Fo eheghe mmpenerapaien x pranulated 12 612 9 av .5. Wo» avr. 1 8 
a ..per lb ustralian p " } : 3 a 
er Oil 2 & MBEATE'HOnper 2 'e B¢ Sago toartmcd =". 8 8 10 G French Caben fm 18 $26 9) Qtguy tetra O15 8a 
a Benjinu. Sin, 2)" Eng., Tough, p.ton 72 0 72 10 par{bet) -. 9 0 10 0 | Geman an fob io 400 | Mee ——o 2. ¢ 
0 yainds, per ewt 5/00 800 | Best selected .... 73 © 1530 | ee ei PEELOW per cwt. $0 0| Gitasyaverage.. 010) 011 
-banwn, drops .. 23 | Sheets ........ a range, arst marks 19) 0 tersburg, ¥ C am la 
vale ps ..23 0 55 0 .... 83 0 0 0 marks | 200 0 «© Petersburg, YC .. 0 Cape, Scoured 
aera tag 238 8 [meme ONE once Se ont Mit $i ¢ Asian 2 9 gf | ecgerente b & ois 
BP seco senses 0 8 $ ¢ Bars Welsh Ports 6 0 65 Battonertagitofn:s) 018 0 =: ams es Satiaet eke 
vs) , ae, China ¢ § j Staff : 0 " ‘ 19 aa OVW nc eee eer nee 26 9 00 Natal—Seoured 1 1 
Yu, Cassia rerlb ° 0 72 ¢ ao ree Low to wediim ..120 0260 0 TAPIOCA—per Ib Greasy aver a 0 o4 
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BRITISH FUNDS, &c. 


Name ~ CL Pes |= 


Div. Due 


Quarterly... 


fo 
Do 
Do 
Te 
lie 
leo 


Jan. July.. 
Quarterly... 


Do 


Feb. Ang.. 


April Oct 


April Oct.. 
April Oct... 
Mar Sept.. 


April Oct 


Jan. Juiy.. 
May Nov.. 


Feb. Aug 


April Oct.. 
Quarterly... 
Do . 


Deo 


Ine. Dec... 


Feb. Aug 


- Do for faci. Bep i 
. 294, red. 1905 ay 


-. 2 * red. 1905. 
. Exchear.3 Bits red. 1905 1 


Do 2} 
Do 1 1907 G 
Guar Iris Land 3j ¢ 
3 we al Loans Stk 1912 2004 
. 2¢Nath.WarLoan rd ‘910 $2 
) ar 1968 (Red Sea Tel) 3 
. Canada Gov, z iter 
col. Rty., 1908. . 
Do Bonds, 110.. 
Do Be nda, 1913.. 
Egypt. Govt. Gtd. 
. Greek Guar., 189% 
Mauritius 3° Sto 
Transvaal Govt, 
. Turkish Gtd. 4”, 
Bank of England Stock? 
anaes Se ck : 
} red. 1948 97 


Do Ry 


a 


eee 


ro 


De DONC oD 


Is 


ck 3 
ock 21 red, 1926 $145 25) 
we P apr 34,.54-5 65 €7 


Isle of Man 34% Debs.... 98100 


CORPORATION STOCKS. 


Pres = 


27,7 ‘ < 609 


10,685,925 
551,855 
6'250,000 
22,000,000 


18,500 Corp. of L onden Debs... 


2,900 
00 10,000 
,000, 000 
3,650,000 

2,000,000 

1,550,606 
931,050 
1,952,596 
00,000 
07 


(840 


1 200 Cardiff Stuck, 1935 
375,000’ Che ‘itenham, 1971 be 
180,000 Croydon Corp, 1940-60 


776,400 
c 
614,258 
1,190,016 
50 ‘000 
750,000 
2,0€0,000 
1,256,908 
6,291,084 
6,088,120 
298,895 


533,820 Newcastle, red., 


184,660 
2,986,723 
1,075,070 

569,000 

486,710 

= 555 

0,000 


72 947 Swansea Corp. Stock — 


750,450 
1,231,472 
845,890 
595,098 


2.202,576 
2,241,250 
1,066,544 


1,87 74,66) 


¢ ae 087 
3,568,628 


£00,000'Glasgow, 192 


Sheftield, GUNS: 5s <t0chase 


(United Kingdom.) 


Free of Stamp Closneg | 

Duty. Prices 

Metrop WaterTk 924 23 | 
16,926,638 Metrop Con., : 


Do 37 Stock 
Do2 


Londen aunty, 1926” 
Do. 


Deb, Stock, 1927-57 . 

Deb, Stock, 1923 ...... 
Belfast, 1935 
Birmingh: mu Cc 

Do 

Do 1926 som 
Blackburn Red. 1930 . ia 
Bradford, 1935 4 
Bradford, 1953... “aime 
Brighton Cor. Red. 1946 
Bristol, 1990-s0 


~ 


is 


Derby, 1920-50 .......... 


Hastings 1915 
Hudderstield, 0 40. 
Hull Corp. Stock 
2 Corp. Stock, "1927 
oO do 
Leicester, 1934 . 
Liverpoo! Co rp Stoe a 
eke ster Red., 1941. 
Middlesbrough. . 


, 


DD OF Gt Gt 90 Gt CH Os Ct Ch Ct Gt Gt Ca BO Cnt Cot Gt Cw BO C4 CH 09 DD 


An Ow 
> + 


Ct Gt Gt 
15s 


Do Irredeemable 
Nottingham Corp. Stk. . 
Plymouth Red. 1942 
Portsmouth Corp. 1927. 
Reading Corp. Stock... . 


Southampton Cor. 1915-45 
Stockton, 1952 ; 5 


3 


West Ha m, 1929 . 

Do 1945 6080s s . 
Wigan Corp. red., 1921. 
Wolverhampton Cor. 


OM Cs Gt Ot C4 Ct DO GH CN Ot CH 
SF ete * 


- 


Subjeet to Stamp Dut 
Bristol ...... » ~— 
Leeds, Debs. 1924 

Do 1947 
Leicester, 1929-43 
2 Manchester 

Do 19? 
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ee 


J 


eo Oe 


CORPORATION BONDS. 


(Colonial and Foreign.) 


Name, @ Closng 
Prices, 


Alexandria (C_of)Sterl.4/ Bas. 1034 


Au kh and (City of), 5 Debs., 1934 


1883 


8 10? 


Ay ckland ‘Harb. Bd.,5 » Debs. 1917 104 


Do 5 


Debs 193¢ 110 


CO"3 © DH « 
5 ae 


~- 


Consols 24, red. 1925..-. GAA: 


; Toron 


ee ee 
- 


THE ECONOMIST. 
Zondon Stock Markets Price Current. 


CORPORATION BONDS.— Con. 


Rio de 
Riode 
“y (City of) Det 89%) 


Srdne 


L, 
Timar 


Closng 


Name. 2 Proves. 


Janeiro (Fed. Dist. of) * 
Janeiro (City o rf) Bonds 


to if ‘ity of), Gen Cons. 


oan Debs. 


u Hi: arbour Boa a De s 


Wanganui (N.Z.) Harb. Ba. 


Westp 


ort (N.Z.) Harbour Bd 1925; G2 


* Redeemaiile by Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


)Prs Am 
£ 


9 nat? 
fr 080, 760 


bA YZ, Ve, 1931 105% 5Y } 
(2,549,100 


5,450,900 


194,506 


2,087,721 


14,355,415 


258,00 


14,742,000 


482.400 


3,517, 
| 16: < 


; 
}2,000,0 


ror 


' 
330,800 


4 | 374:190 


+ 


DO 


& 


tom 
re CAG OS & 


eae ener 


‘ © 
ar 


| 


£35,300 


2,109,151 
3,733,195 Jne. & Dee Do Ina. Stk’ 83 4 [1065 
1206? 


i 


400 Ap. & Oct. Cape 1% dgs .. 4 103 
4 


Ja. & July Brit. Coi., Ins. 
OEE. ccs vtas 


Ja. & July Brit.Guianaln 4 

My. & Nov Can. Dom. Rly 
1905-6-8 .... 4 

My. & Nov Do. Inse. Stk 4 

Ja. & July Do Red. 1910 4 

Ja. & July Do Inse. 1910 4 

Jne. & Dee Do Dbs1909-4 34 100 

Jne. & Dee’ DodolInse. Sk 34 10 

Ja. & July Do Rd.1910-35 4 1024 


Jne.& Dec Do 1879...... 102 
Jne. & Dec Do 1881...... 4 100 
Jne. & Dec Do 1917-23 .. 4 1024 
Jne.& Dee Do Inse., 1923 4 1033 


Ap. & Oct. Do Cons. Ins. 4 |1033 
Ja. & July Do Con. Ins. 34 97 $ 


° Feb.& Aug Do do 3 | 86 87 


10 Feb.& Aug Ceylon Insebd 4 109 11 


My. & Nov Do Inscribed 3 93 98 


Feb. & Aug Jamaica Insc. 4 |108 


700 Ja. & July, Manitoba 1910 5 102 
390 Feb. & Aug Maurits. [n.1937 §,109 
700 Mar. & Sep Natal 1919. 44 i0? 


7 "200 Ja, 
0 Ja, & July, Do In. 1913-38 4 103+ 6 


3,686,300 


| 16500000 


i 


112826200 


| 12500000 


| 29150302 


266,300 
126,300 


16,161,167 
{6,384,005 
| €39,400 


{2,927,900 Ja. & July Do In. “918 | 


351,900. 
ace 


20,000 
697 820 
0267400 


7,939,000 


13,616,024 Ja. & July DoIns.1924-30 
12,000,000 Ja. & July Do do 1945 


j 
| 
} 


1,274,213 
396,600 


240,000 


My. & Nov Do Cons. Inse 4 (108 if 


Ap. & Oct. Do do 4 1110 
Jne.& Dec Do Inscribed 34) 99 
& July Nwfdind. 1941 34) $2 ¢ 


J 
Ja. & July New 8. Wales, 
5 :€0 


Ja. & July Do Inscribed 4 |107 
Ap. & Oet.. Do Inscribed 34 100 
Mar. & Sep Do Inscribed 34, 98 
Ap. & Oct. Do Ins., 1935 3 87 
Ja. & July N Zeulnd, 1914 5 {108 

suarteny Do Cons.. 5 10€ 
y. & Nov! Do Insc. Stk. 4 |107 


Ja. & July, Do do... 34) 98.99. 


“- 87 83 


“Divs. 2 Next 


FOREIGN STOCKS, &c. —Con. 


Cc losng 


Due. a Draw Name. 7 Prices 


“Wa. é PorD. Chilian, 1 1a 4 €4 94 


P.orD.| Do 1886 .... 44) 9§ 97 
P.orD.| Do 1887 .... 43 4 96 
*Mar.| Do Gold ‘8943 95 97 
~ Do 1892 ....5 100 2 
-- | Do 1895 .... 44, $4 96 

-- | Do 189 ....5 |10C 

.. (ChineseSilver 

Loan, 18947 94 95 
eis ° Do Gd Ln.'956 104 55 
et Ban ndwegs Do Gold 1896 5 /:03 i 4, 
ss oo Do Gold .... 44 G8, 
és .. (‘Colmbn, ex. 96 | 44 744) 
£10, 000ann Costa Rica At 3 | 55 57 


Apl Oct from 1927). Do Bt .... 24: 46 48 

JneDec .. . |Danish, 18943 | $3 9% 

Dividends Name Closng|May Nv Sus pa ) |Egypt. Unifd. 4 1054 54 
Due. _— . _ Prices. Apl Oct July, '85/ DoGov. Pref. 34 108 


an 


Apl Oct | Do Ins. Stk. 35 98 160 


JneDec Pur orDweg, DoState Dom4} 105 
Api Oct .. .. | Do Daira ..4 (101 


Ja. Jly.; .. Dee. \Greek, 1881 ..5 | 543 5 


ao DO CHOI CH Ot 


3i\IneDec 4 Dec. |Gautemala.. 4 
Oda, & July DoIns.1910-35 4 1023 33 Ja. Jly.none .. |iungariar 

Ja, & July) Do Ins., 1938 3 | 98 9¢ 
Ap. & Oct. Do Ins., 1947 24, 6 88 Ja. Jly. ..  *LApl.| Hungary,1895 3 


5 


GoldRentes 4 


Ja. Jly. .. | *Dee. \TtalianIrr.gtd6 LE 


4 ‘Ja. Jly. .. | *Dec. | Do 1862 Ma- 


2 


rema, Rail. ; 160 


4 IneDec .. - jJa span 
4, Jne Dec we es Do Storiing & | “ga 
73, Apl Oct 4 Sept. |Mex.Int.Cons 


2 

8 ‘Qrtrly. Pur orDwg) Do Ex. Cons. 5 /1 
Ja. Jly, .. . |Niergna., 1886 4 

1 |MayNv Fur orDwe! Norwegian .. 
Fb.Ang PuriorDwg Do 1888 .... 
jApl Oct .. ws Do Bonds .. 34 97:00 
Ja. Jly. .. ‘Dec ’96)Paraguay, 86 Ps 74} 


Silver..... 


aoh-ahal 
CoO tH 
*COCIne 


Bi os 


Ja. Jly Pur orDwe! Portuguese . .1 | 684 8 


'MarSep none .. |Russfian, 18225 105 10 } 
|MayNv 14 | preh’s| Do 1859 ....3 | 71 73 


(Qrtrly... Jan. | DoCons. RR. 
0} 


Bonds IL. .. 4 | 86 83 


Qrtrly. .. | Jan. | Do doll ..4 = 84 
iQrtrly.' .. | Jan. | Dolll......4 | 8 
Qrtrly. | .. : Dot”. Rentes 4 | 81 


JneDee .. | April | DoTranscau.3 | 72 
Qrtrly... | April | Do Bonds..34 | 76 
|Apl Oct .. June! Do Dy maka 


eg 

° 8 

\MayNv ‘15 *Aug.! Do(Nie.Rly. 4 86 88 
7 


Vitebsk.... 4 | 8&2 8&5 


Qnty. zs Dec. |San Luis ....6 |102 4} 


Spl Sot -. | *Aug. |8.PauloProvof #160 2 
Fa. Jiy.| .. July |ServianUnfad. 4 | 79 83 


Orth, none)... |Spanish4¢,Bds4 | 903 Cg 


Ap. & Oct. Do do 1945 3 874 84 ts .. *Jan. Swedish 1880 34 97 #9 


My. & Nov Que a er) 
1% 


a. & July Do 1912 
Ja. & July! Do 1923 
Mar. & Se} Do Sg. Bds.1934 4 
Ap. & Oct. Do Ins., 1937 3 | 
Ja. & July eae ens sland, 
1913- , 


100 


Ja. & July Do Ins., 1924 


Wn a 
ao 


Ja. & July Do 1922-47 .. 
Ja, & July ~ Anstralia, 
1905-18 


Ja, & July Do1911-1920. . 


/5,586,700 Ja. & July: Do 1907-1916. . 
11,365,300 Ap. & Oct.. Do 1916 
16,222,900 Ap. & Oct.’ DoIns.1916-36 4 
1,557,800 Ap. & Oct. Do Ins., 1924 4 
2,517,800 


sloemfontein(C of hy, Ins. Stk. 1954 98:00 

Bombay (City of), Imp. Trust 
tina. Debs... — 

3 B. Ayres (City of}, Bonds 

Cape Town (C, of}, Ins. Stk... 1983 101 

Cape Town Suburbs, Muneip!. 
Waterwerks Ins, Stk. .... 1933101 
Christehurch (City and Dis.) . 1926 120 
Christn'a(C.of} Ster. Loamt900 * ($9 10! 
Copenhagen (City of) ... | *1 $2 


Deo 


4. Bonds of 1887 * | 90 


Do Bonds of 1901 * 101 


Dunedi 


in (C. of) 5 % Cons, Bds. 1908 102 


Durban (Boro’ of) Ins. Stk. 1951-3 100 


East London Corp Ins. Stk. 1954 $9 


(reymth (N.Z.) Har. Bd. Ged. 1925 102 
Hamilton (City of}, Debs 1934 102 
Johannesburg Mun. Inscribed 

ck 19 33-4'9° 100 
Lyttelton (N.Z.) Harbour pe 1929/118 2! 
Melbourne & Met. Bd. of Wks 


Stc 


4 


he 


Debs 1921'101 


Melbourne (City ot), ‘Deben- 


tures .. 1915- 20-2.106 


ao 


Melho 


Do 


Meltx 


-* 


> 


Me a 
Tho 


ne COON 


New Pi 


Doe 


CALM CHINA AC 
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- 


Rand 


iss, 85 yt 


urne Trams. Trus 

De 
Mexico (C. of 5 % Ster). Loan 
Mont tevidleo (ity of) Red. Bds 


Port L teed 
bee (City of) Cons 


urne Harb. Trast Com. 
Bonds 


eo 
ao 
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rh 


~) 
oD 
~ 

on) 
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(Oe 
seo: 


ile do 
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ne 
oF 
” 

’ 
sed 
oO 
-_ 


@a5 
Ori 


eal (C. of) Perm. Deb 
biz Cons. Deb, Stk 1952 106 


Napi ier Harbour Bonds 


iymouth Harb, Bd.. 


‘ nage Harbour Board, 1881 | 
» Debentures 


on. Bonds 


nis 


k. Resi 
Ww ater Board, Ins. Stk., 


ce i een, 


_ 


eee 


poe 


3 
o4 


, 
9162 


4 
4 


z 


» 


nue 


ee ow 
CADAGN SNM 


oO 
oO 


Ja. & July Do do 1939 34, 924 
& July Do do 1916-26 3 87 


wa. & Jaly Do after 1916 3 £75 


art oe 
539,700 


567,100 


3,460,230 


Ja, & July Tasmania, 1908 4 |10C 
. & July DoIns.1920-40 34 973 
& July Dolns.1920-40 4 (105 
M ar & Sep Trinidad Ins. 4 103 
Ja. & July Victoria Rail- 
way Ln. ‘81 : 10¢ 
Ap. & Oct. Do Ln.’ 82-3.. 41 


». Stk. 4 


|4,000,000 Ap. & Oct. Do Insc. 8tk, 4 1034 


(5,000,000'Ja. & July Do Ins. 1921-6 34, 974 8 


Do Ln. of 1885 4 105 


(7,000,000 Ja. & July Do 1923...... 34) $75 


12,107,000 Ja. & July DoIns.1911 26 4° 10} 


1,876,000 Ap. & Oct. Do  do1931 4 [103 § |Ja. Jly. 
Do do 1915-35 34 955 64 May Nv 
\3,750,000 My. & Nov Do 1915-35 .. 3. 89-90 |Apl Oct 
1,100,000 Jne. & Dee Do 1916-36 .. 3 | 88 90 jJa. Jly. 
2,8 500,000 Ja. & July y' Do 1927 3 88 _ 88.36 | 


(FOREIGN STOCKS, 


| 750.000 My & Nov. 


993,353 


Ja. & July Wtn. Aust.Ins 4 (107 


Weapons payable in London.) 


“Divs. 4 
Due. 


Jn. De } 


Qrtrly. | 


Ja. Sly.) 


“MarSep! 


poet 
rtriy 
x Jly.| 
Qrtrly. | 


Ja. Diy. 


Ja. Jly.) 
Qrtrly. | 


Apr Oct 
Apr Oct 


JIneDec 


‘Apr Oct 


‘MarSep, 
\Fb Aug. 


Apr Oct 


July 
Fb. Aug 


Ja. diy. 
00 i 


S 100) 


et; = a 
| ext Mame. 


) Nov. ;Argntne Rail 

Loan, 81.. 6 1¢€ 

| Sept. | Do 1884... 5 10 
Dec. | DoN.Ct. R 

Ext. Gv. Bd. § 10¢ 

| Sept. | Do Int. Gold 


Fa. | 


th 
{ 


P.crD.| DoExtrniLn 3) 793 

June | Do 1886-7 .. § 101i 
P.orD.' Fundg. Loan 

| Gold Bonds 6 1013 

-- |Rly.Guar.Res4 $i 


Susy. mm Susp. tit Ison 


Jan. 1901 Jan. 1901 


| 


Aug .. |P.orD.) Do 1888 ....3 | &3 87! 
1 Oct .. |P.orD.| Do Con. 18943 | 90 92 
Aug Dwg 1920 | Do (1900) 4% 

| till’10the nt 100 2 


AplhOct 4 | *July ‘Turkis h, 


Egyp. Tr ate 4 103 


jApl Oct 1 *Jul- | Do Bas. E.T. 34/10! ft 
\MarSep 3 Aug. | Do Priority 4 | 971C2 
2iJan Jly .. so | DS Cried § 92 97 
4 


1024 34|MarSep .. «. | Do Unitiec 
105 . ‘MarSep ve -. | DoConverted, 
974 8 


Series * B” ee 


2 | MarSep . ve | Do Series “or 


Gray ‘t Oct. |Uruguay Bds. a 713 1}) 


92 
&j 
85 
5 
83 
7 
§ 


t } 


a: 


851 


3 Ja. Jly.; .. | Dwgs. facgoettneset, 


3) 


Do Series ** D’ 


rtrly. aly. PunPr) Do 1896 ....6 | 964 23 
> Ang Purchase /Venezueta w 
J! |; 1 Oana es: 3) | 483 94) 


. » The drawings are yearly in the case 
of stocks to which asterisks are prefixed. 
In almost all other cases where there are 
drawings they are half-yearly. 


+ No interest has been paid on the Costa | 


Rica debt since Oct., 1901, and by the | 
terms of the last arrangement the bond- 
holders revert to their original position, 
and are now entitled to interest at the 
rate of 5 ber cent. 


gc 1 | TN 
aj [34801800 Ja. & July Do Insc. Stk 109 : FOREIGN STOCKS, BONDS, &¢. 


(C jeupons payable abroad.) 


Divs. | 4. | Next 


Due. | mm ‘Draw. Prices 


“B"..7 | 4 
be laust. ‘Sierkt 5100 2 | 
-- | Do Paper ..5 | 98200 | 
.. | Do Gold....4 100 2 
a 'Duteh Cts.ex. 
12 guilders 24, 78 80 


Qrtrly.| .. | .. |French Rntes 3 $6100 | 
BONDS, &c. Qrirly. °: lDo do 3| 97 99 


Apl Oct .. -- |GermnIm.Ln 3 884 9% 


Ja. Jy.) .. -. | Do 1890-4 3&7 89 | 


Closng J® Jly.i . Italian, ex 25f 5 1044 43 
‘ Prices 


Ja. Sly. . ° | Prussn. _—_ 34 981C0 


Apl Oct .. Do 1891 .... 
2 Qrtrly.| .. | 

Aaah: } 

a\Ja. J Oil os | Virginia Fnd. 


5 


j 44 97 99 
| Dec. | DoStri Bas. 5} 26 96 | 


80 


ee | 


24! 
23 | 


.. | Do 1899 8 90 904 
| | Do Law3, 655 4 $0 905, 


‘Su spd iB. Ayres Wer, 
| Sply & Dge 5 


| (Brazil! Dn a 
| ( Loan 1879. . 


Do ‘83 Loan a 2 94 | 


| Do 1888 .... 43 
Do Bas, "89 4 
|! DoW.ofMinas 
| Railway .. 5 299: 
; Do 1895 ....5 | Sz 
-- | Do Funding 5 1044 
| Nov, | Bulg arian, ‘88 6 100 
| Nov. | DoStat eMrt 


ends 


> C7 OO 
ae 


os 


wee 
tee 
Npehp 


__| Coup Bnds, 24 
- RAILWAYS, 


ORDINARY SHARES AND STOCKS. 


Name. 


a 619 Barry . 
962,150) Do Pref. Ord. 4%, 
952,150 Do Def. Ord. 

5,787,827 eee Ordinary . 
612,07 0 Do Pref. Con. Ord. ...... | 78 
,070, Do Def. Con. Ord. 
026 Do Def. Ord. No.1. 
Cardift Pref. Ord | 
Central London Ora. meee 
City and South London. . 
Fast London Cons 
Furness, Con. Ord 
0'Glagow & S.W. Pref. Ord. ' 
Do Def. Ord. 
.300 Great Central Pref. Ord. - 
4,300, Do Deferred 
886 Greet Easter Tn Ord. . 
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sSeengES 


SESERSBRE 
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S88 


<3 
pe OOO 


% 
® 


Q 
a 
4 


oo 


eae. 
Oren 


+o 9), 


Name. % Closng) 1,066,083 Great Central lst Pref.. 


7 | 4,966,596) Do © Jonsolidated 


we 
— 


— 
~— 


[August 9. 1905 


he 


ees, 
RAILWAYS —¢o, 


ORDINARY Spas 
NARY SHARzS ayp 


\Pres Am, 


uw 


Oo Got 68 30. RO pt pt IS 


1,660,580 Lond 
| pane 3 Metro} 
Ih 


Ja. Jly.| .. Dec. | Do 1884 ....5 | 54% 43:2 
Apl Oct .. .. | Do Rentes..4 | 435 4 
oe a Nov. | Do'90(P. Lar) 5 | 54 544 
Ja. Jly. PurorDwg, Do Monoply 4 £43 §} 
iQrtrly., PurorDwe) Do Fdg. ‘935 
Ja. Sly. Pur orDweg De Rly. Loan 4 


Links LEASED at Fixep Resta; 


Name Leasing Cos { 
* | Birken! read .. L&NWaGw 
jLondon an: 1 Bia kwall Ge Eastert 
| Do 44% Pref. Mens 
|Nottm. & Grant. R&C. Gt. Nort} 


\ DEBENTURE Stocks. 


Pa Am. x 


ume 


1,220,031 Barry ee 
| 346,673 Brecon & Merthyr a 
} 556,498! Do ji 
110,434,291 Caledonian 
} 1,533,300 Cardiff... 3 
| §44,440 EK ast Lond., 2nd chg, A4} 
| 250,000 Do Whitech. Ext. Gd. 2 
723,333/ Forth Bridge ..........4] 
| 2,296,123 Furness ... . ae 
4,252,607 Glasgow & 8 West a 
lio. 900,666'Great Central ....... 
il?, 726,868 Great Kastern .......... 41 
114,444,313 Great Northern ........3 % 
jll, 659,479. Great Western 

4,552,717, ae 

2,963,945 Do..... vet ektid 

| 1,524,851 WO. 5 415 wel 
18, 914,487' Lancashire & Yorks 

814,000; London & Blackwal 

1,306,239, Londen, Brighton, &e. 

| 5,303,470] Do Perpetual ..... 
5,522,670) Lond., Chat, it., &e., Arb, 1 

969,674, DoB a io 
1 370,711) Do 1879 .... ace ii 

898,096 Lond. & N.-West ......3 

tO aoe Lond. & 8.-West, A ....3 
i35, 103,981 Do Consolidated...... 
| _ 995,920)London, Tilbury, &. 
3,601 mer eropoman 

| 335,214, Do.. 

| 1,211,625 Metropolitai un - t. 

727,200) Do. Neti 
39,841,512/Midland .........ccc0000 2) 88) 
15,617,326’ North Britis Ih saiecackin 
123, 148,030) North-Eastern .......60 
| 964,366 North London 
2,745,990! North Stafford. . 3 
421.699 Rhymney P erpet. cena 
1,456,085/Sonth-Eastern Perpet .. 
| 4,342,440; Do BO ies si 5 OGY 

499,666) Do GO: ociéererecse Ge 
1,526,258' Taff Vale 


GUARANTEED SHARES AND Stocks. 


2,181,104;Caledonian Cons, Guar, 
2,325,000) Forth Bridge .... 
| 779,125; Furness C Ons. Gta. 

935,450 Glasg, & 8.-West Gta... 


eo 92 


BERER 


[<i t 


te % Se 


1,797,428! Do Rert Charge...... 
| 478,031\Gt. Eastern Rent Chge. 


ye 


3,435, 740 Gt. Northern Perp. Gtd. 
7,610,878/Gt. Western Rent Che. 
j1?, 904,062) Do C onsolidated Gu. 
2,596,012: Lancashire and Yorks .. 
| 1,955,860) London, Brighton, &., 
Cons. Guaranteed .. 5 
‘15, 100,406 London & N.-W V Gtd. .. 4 
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ana De en be y eh Stk. 6 158 62 [¢2-273,000 bakduek didanaes 1908 2 9 | 133,000) 10 La Guaira & Caracas .. 64 “> \Stk 100 Bass, Ratelitf §/ Preference 116 ! oy 
906,000 Rhodesia | Ist. Mort — 5 136 38 6,937,000 N.Y. Ont., & Wstrn 370,000/100' Dx 5% Debenture Stk. $8 foo Stk 100, Do 44% Mort. cS 17 
oe St. Law & Ott et ii 5 97 100 ; Refund Mort. .. 4 1992, 104 8 (5, 488,530 Sk Leopoldina, Shares..... 69 70 jStk 100 Do 34. > B Mort. Deb. Stk. 88 90 
2 Temiscounta Ist M ort 4103 § | 7,283,000 Norfolk W. Gen. Mt 6 1931132 7 a ora Do Deb. Stock, 47% £34 $4 10 10 Bristol Brewery, fd 23 Ww 
Tso Orante Grae Db. 5 | 44 46 ies 900; Do ist Con. Mort. 4 1996105 7 | 20/Lima, Limited . ..| 243/10 10) Georges & Co., 1.16% Pref 144154 
179,00¢ of C an Ster Bus an beg 000, De Imp.&Ex. Bds. 6 1934132 % | 30/000 10/Manila 7? Com. Pref.. 54 5/10 10 Chicago Breweries ; 3a 4; 
Wellingt & Mane tMt. 4 163 5 F + 327000 N. Pac. G. North. 4 (1906-21104 6 | 150,000/100; Do 5% lat Mort. .... “101 3 Stk 100 City of Lon. Brewery L. Ord 4349 
496, St aren, a iY atu j101392500 N, Pac. Prior Lien 4 1997108 1) | 285,000,100 Do Pr rior Lien, 6% --. 168 :0 istk 100 DoS% Preference ... a & 
00 Do do Debentires’”* oll 38 '36,000,000, Do Gen. Lien .... 3 2047) 79 &i | 300000100 Do. go a **"195°7 | 10 10 Daniell &Sont Brew's. L.Ord’ 44 49 
200 au pn 5 | 18,632,000 oo &Cal.1Mort. | 2 onto = ne Se... bean'as igs, 7. stk 10 Distillers, Limited, a 16 26 
i hie 1. Seis) ON ateneh rae 5 1997 . exican, Limine .. £ sf tk 100 Guinness, A., Son & Co., L., 
| gests: inneay ¢ lis 8 Pe, Shre. 188 ¢¢ |* 000,000 Oregon Short Line.. 4 1927 - - 2,554,100:100! Do 1st Eyeta rence 8%. ./1144 § QOIIEE:. vacinscedivnes 535 & 
i aul,&e 4 1034 44 Ti °° ** 1,011,960/100} Do 2nd do 6%.. "46 47 (Stk 100 Do 6% Preference ....... 163 ¢8 
ag winiieaeee 2'000;000'100, Do6% Perp. Deb. Stk.'144 6 ‘Stk 100, Do 5/, Debentue Stock 2 4 
en EEE e——T—OE—E———eeeoo=_Seee_ eee eo 
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1302 THE ECONOMIST. 


er. &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, 


Tpcinaenaetceaere em Ee teiocectanmenmentomecergattti ee 
Name. ‘Closug hr Pd. | ploshs ‘snr! Pa. | Name Closng ghr py 


is Tice: Prices, 
Hodgson’ pa ineten Brow, le 9310 | 7) 7 \Devas,. Routledge & Co., L..) 64 62) 20; 5 Trust and Loan of Can | i0) 
Do 5 % Desenparen, $8 100 | 10 10 |Eastmans 63 63 20, 3) Do New _ 23 3 a " 
Ind, Coope & Co., L. / { Do 8 % Cum. Pref { 54: 24 Trustees I yEanere, &e.,Corp.,L) .. .. §! § 
Deb. Stock 89 92 E. C. Powder, Limited ...:| 44. $ Stk 100 yes Irred. Debs 169/51 5 
Lion Brewery, Limited . Eley Bros., Limited 13.25 } 20 | § Union Discount of Lond., L, .. .. 100 100 
Do New 54 52 : English Sewing Cotton, Ord. 8 iu) 20 | 25 Van Diemen’ s Land : 1 . 
Do Perp. 6 % Preference . 2 Do 5 % Cum. Pre +81 Sim , Uimit 
Manchester Brew’ r¥, Le, Ord, 14 2h sth Do 4) 1st Mort. heb. Sic. o1'32 FINANCIAL—TRUSTS. Tharsis Sno 
Do 7 % Preference . Field (J. C. and J), L iceman eta 
Meux’s, Limited 3 1g 13 Stk 100 Alliance Investment, Pret.) 90 33 Varn tt! Goldfiel 
Do 4% Deb. Stock, red. . g FineCtin. Spin.& Dbig,A.Ord. 1rg2§ Stk 100 American Invst. Trust Pref. 124 17 Waser! i ME L 
Nalder & Collyer's, L., Urd 30 32 Do 5 % Cum. Pref 1 ly Stk 100 | Do Deferred 119 22 {| ——— an 4 Coast ta 
Newcastle Breweries, Ord... 104114 Stk 100 | Dod J tat Mort, Deb. Stic, 102 4 Stk 100 Army & Navy Invst., L. Pf.106 9 
New Westminster Brewy., L ¢ ) 16 11 Fore Street Warehouse, L../ 43 34 Stk 100 | Do Deferred 1iC 13 SHIPPING. 
Do 6 % Preference . 44' 1 1 /\Fordham, W. B. & Sons, L "| Stk 100 | Do 4% Debenture Stock . 120) 16 af 
Nerthasyta. Brew'ry, L., Ord 13s 15 104 Foster, Porter, and Co., 7 8 94 Stk 100 ‘Bankers’ Invest. Trust, Prt. 20 | 20 e =8 Steam Ship oe 
Do Preference77 ... 4 |Stk 100 General Hydraulic Power, L 126°31" Stk 100 | Do Deferred 6 | 324 125,Ame. ully Pai a 
Do 5 % Debenture stock . ah 23 /Stk 100 Goldsbrough, Mort, & Co., L Stk 100 | Do 4% Debenture Stock . 9 20 er St am Navigation 
Showell's Brewery, L., Ord 24 3 A Deb. Stock 74 79 (Stk 100 |British Invest. Trust Pref. —: team Shipping, L : 
Do 7 % Preference ........ 64 75 (Stk Do B Deb. Stock. .........) 60 65 ,Stk 100 | Do Deferrec 1 * ae, . _ 
Smith, Garrett, & Co.,L. Ord 16 18° | 10 Gordon Hotels, Ord { 54 64 Stk 100 | Do 4% P Debentiire Stock . 110 10) Dog? a ithy, and Go." 
Do’ Do Preference.... 1921) 1 Harrod’s Stores, L., Ord... || 3444e_ Stk 100 Foreign, Amer. & Gen. Prf.\116 m4 T\Genenine bret 
8. African Breweries, Ord... 23 &} 10 Henry (A. and 8. and Co,), L 11st Stk 100) Do Deferred 9: 8 Ds ey mo ma svleation, 
Do 5 % Pref 1 5 5 Home & Col. Stores, L, Pref} 657 Stk 100! Do4y Perp " 106 ah Prefer y , 
Yhrelfall's Brewery, L., Ord 3 3;) Imperial Tobacco Co., Pref) 14% s Stk 100 For. & Col. Gov. Trst. L., Pf 7 O iLeviand re, Stock 
Do Preference 1p hs Do 44 % Deb. Stock 1¢7 Stk |100 | Do Deferred ..........._.. | inne (F (Fredk.) and Co, “a 
United States Brewing .... 2) Impd. Industrial Dwellg., L 125 7 Stk 100 Gen. & Com. Invest., L., Pf i13 Mereant 1. Pref 
Walker (P. W. and Son)... / 10511} 10 Improved Wood Pavemt., L 14.15 (Stk 100 | Do Deferred 90 New ye: he Steam Ship, L 
Watney, Combe, Reid & Co., i 1 Ind. Rub., Gut. Perc. &., L' 15 16. ‘Stk 100 | Do 4% Debenture Stock . 4 110! 10 Orient Stone seipping, L 
Limited, Ordinary 6 0 Lever Bros., L, 5% Pref ..... 124 @ Stk 100 Govmnis. Stk Invest., L., fi Penir ~ am Navigation é 
100 Do Deferred Ordinary .. .| 18 21 Liebig's Extract of Meat, L 27°29. \Stk 100 | Do Deferred 63 67 | D ~ ar & Oriental, Pref. 199° 
Do5% wm Ist Pref.:...... #4 88 Linoleum Manufacturing, L 13 235 ‘Stk 100 | Do 44% Debenture Stock. . oe , 


Btk 100 Do3s% ist Deb....0..2... 77:79 | Lipton. Limited 1 ing Stk 100 Guardian Invest., Pref., L. Shaw Suvilig Altick 
~ aera = i 


>, i > Stk 100 Industrial 1 Gen. ified | 
INSURANCE COMPANIES. sk 10) 03 “| pe? Hadestrial and Gee. On Do B Ord 


we | | Union-CastleMaj 
iv. | 10 List 1Co., L, Ord | Do 34% Debenture Stock. . astleMailSteamship: 5 
Shrs. Diy. | Name. giz = Pee | 19 ster and Co. or ‘Internatn]. Invest. Pref., a 90 93 a Det im. Pref...) 
260,000/10 ps. Alliance Assur.) 20 2 1242 2) 45 London Pavilion, Limited. |, Do 47. Debenture Stock . 100 8 Union Bteum wii; ag 
215,625) 10/ ra Do (New). 129124 | 2s ~— Prod, Clear. House, L [invent —_ PorP-s L., i += Hon Steam Ship of NZ 
. (1 4 i D e pene 

wo) Fann Mai Lome wae | dy Mase oe Sik io | Doeticleniare saat’ oe | __'TEA AND COFFEE, 
67,000) 20 ‘Br. & Fr. £ i L| 20 418 1s L ons (J. and Mh Pa ch nssnenes ' Mercantile fe. & Gen | 1 90. | Assam Tea 
100,000 “7 Brit. Law Fire, L, 10 1 2 2 Maznwattee Ten Co... p Stk (100 | Do Deferred Stock | 5 [British India Tea, Z, 
20,000, 15 (Cler., Med. & Gn. ee 7h 21 Metrop. Dwlings Assoc,, &c. 98 Do 4% Debenture Stock \Chargola tet Ati 

ef 


Po Pres rOs 


~ 
ee 


Milner’s Safe, Limited 2 24! “Mexican Cent. Rly. Sec. 47, 1/1] Do it 
45 Commer, Union . National Safe Deposit L.. | | | A Deb. Stock ; 88589: iia "ee x and Lands... 
Nelson Brotrers, Limited . | Do4sZ B do -| 34688 | 110} Dolst Pref.g% 7 °% 
Niger Co., L., and Red. ' Municipal Trust, L., Pref.. 0/10} Do2nd Pref. 7° 
Nobel Dynamite Trust, IL. ..| 1741 | Do Deferred | 39 41 20 | 20 Darjeeling Tea, Limited.” 
Pawsons and Leafs, Limited 54 ey 100 Omnium Investment, Pref.) 98101 | 10 |Dooars Tea nite 
Pears (A. and F. Pears, L), 14% 10 |Railway Deb. Trust, L. .. 74 7% | 10 | Do 7 ® 

Do P Pref 22 324 jl | Do 5% Debs., red. at 10 pm 106° g 

Do 5 ¥ 24 Stk 100 Do 4s Debenture Stock. ..100 3 
i! : Prices Batent C cml, Riscust a = par 4/ De benture Srock "83 & 0 1 | 
cr} 5 Rio de Janeiro City Imp., L' 5a £§ St ailway Investment, Pref..| 9. ‘ s8% ¢ 
a Do 5 ¥ i, 10 . | Do Deferred ; 131 ty PaaS c _ Pr 
RiodeJan. Flour Mills,&c., L 8 Railway Share Trust, L., A. 0 \Jore haut Tea, Limited 
River Plate Brosh Meat, L.. | Do B74”, Preference | Plantations, J 
Roberts (T. R.), L, Ord bie | ‘R. Plate Trust, L., Pref.. . 10} 8 |Lebong Tea, Limited 

Do 5 % Pref dae 100 Scot. Invest. Trust, L., Prf. 10 | 10 'Ouvah Coffee, Limited: 
Rotherham (J. )&Co., 4. (St | Do Deferred E 

Do 5 % Cum, P \ Do 4% Debenture Stock . 
pooh ist Mort. Deb, Stk.\99 103 ee ee $b 12 |,00 100 jAtrican Direct, La; 4 Dobe Wi | 

{ \ -rov ussian Petrm. and Liquid . ‘Submarine Cables Trust. ...'126 ect, L. Itt | 
100,000; 10 pe ee ced 10 1 2%) Fuel, Limited, Ord. Meee) EY \U.8, & South Amer. Invest. a 100 |Anglo-Ameriean, Liited. 4 | 
40, 0001401 ps late 2 - Do 657 Cun. Pref.. rate Trust, Prefd Stk 100 | Do Preferred ............ 
50,000) 6 Merchants’ M L.| 10 Salt Union, Ord 2 Do Deferred 68 a Stk 100 | Do Deferred 
110, "000134 épel IN. Brit. & et 25 Do Pref é“ is Tx 4% Debenture Stock ..! }10 10 Cuba, Limited 
peti Bett. 6 2 Do 447, Deb. Btock. 2-7”. 86 88 | — —"—1 10 10| Do 10% Preference...” 
11000) &5 |Norwich U. Fire 100 Schweppes, L..77 Pref. Ord.) 1 GAS. es eet. kal. 

do Deferrec '* er = teaees 

40,000 20 [Ocean Marine ..| 25 Spencer, Turner, and { Ord. ft | 10 |Alliance & Dub. max. 10 %.. ++) 204 214 20 | 20 
Boldero, L. ..... (8% § 54\ 5] Bumbay, Limited Stk 100 |Eastern, Limited’ ; 
Spiers and Pond 13 2} Stk/100 Brentford Consolidated .... | Do 35% Preference. 

Do 5” 1st Mort. e io: | 20 | British Gas Light = 3 Do 8”, ‘Mort. Deb. Stoc 
Spratt’s Patent, Limited. . 1 | Buenos iy te (New), L ..../ Eastern Extension, L ... 
Sweetmeat Aut. Delivery, L 100 100! Do4% Debentures : | Do 4% Mort. Deb. Stock . 
Telegraph Const., &c., L....) 31 \Commercial 4 % Cap. Stk ../116 19 Great Northern of Cophgn ¥¥ | 
Underground Elec Rly of Lon 98499 Stk 100 | Do 3% Deb. Stock | 8& 87 | iIndo- anes an, Limited .. § 
United Alkali, L., Pref. C 1¢} Stk 100 |\Continental Union, L ‘National Telephone, Lim. 12 cH 

Do 5% Mort. Deb. Stock. 106 g (Stk /100| Do? Preference | Do 6) — ist Pref... 

Val de Travers Asphalte, L) 14 4| 10 | 10 European, Limited | 219226) 10 10| Do6%, Cum. 2nd Pref... 
Waring and Gillow, 6% Pref. 4} 54 Stk 100 Gas Li ht & Coke Ord 10!" 2 ~ 100 | Do 34% Deb. Stock.. ‘ 

Do 44% Irred. B. Deb. ....| 96 98 \Stk 100 | Do 34% B meene-y ero | 91 93 (Oriental Telephone, L...... | 
Waterfow&Sons,L.,Def.Ord., 23 25 (Stk 100; Do4) Consolidated Pref.|109 11 A Reuter’s, Limited .......... Tei 

Do Pref. Ord. ie 100; Do3% Consolidated me 88 90 10 10 |West African, L 

Do 34 | 10 |Hong Kong and China..... {18 2 24, 24, West Coast of America, L.. 
Weldon’s, Limited... as Imperial Continertal 24 }100 100} Do4%, Debentures . Rid 

Do 5% Gum. Pref. rete Malta & Mediterranean, L..) “4 4,;/10 10 West India and Panama, _ a K 
Welford and Sons, Lim ited| } Oriental, Limited .......... 14548 110 10) Doé 4 First Preference .. § 

; Prices. Welsbach Incandescent . od Ottoman, Limited | 110/10! Do6% Second Preference qa! 
Stk 100 Birmingham Canal ........117 19 | _Do Cum. Pref........_.. San Paulo, Limited 10. 10 |Western Telegraph, L 13th |} 


100 100 Grand Junction Canal...... 111 13 | ; a HG South Metropolitan Ord.. 100 100 Do5% Debs. 2nd series....10 ¢ ty 
Stk 100 Lond. & India Docks, Pf. Ord °9 101 »/102_4 |) 


1 \ | Do Perp. 3% Deb. Stock. . | 88, * Stk 100 | Do 4% Deb. Stock . 
Stk 100; Do Do Def. Ord. §9 61 | ELEC. LIGHTING & POWER. | 10 Tuscan ¢ Fas 


Stk 100! Do4%* A” Pref. "ORE Panerai vis scene 100 |100 | Da hod. 7 | U8 | 
Stk 100 | Do 47, “B" Pref. ‘ 10 City of Lond. Electric, Ord.) 10431 | i : ss TRAMWAYS AND OuNIB 


Stk 100; Do3% ? B 9) 10 Do6% Cum. Pref. | COAL, IRON, “AND | STEEL. iz > Limited... 4 4! 
8tk i. Do 3 1€ County of Lond. and { Ord, ae ry ang-engeragemennronanemneammmrramtiamamstaeeeees stk hed. Angle Argentine, | Stock . M4 } 
Stk 1 00 | Do 3% Ho” 3 85 10 Brush Prov. Elec. \ Pref uy: 1 } (Armetrots, oT W.G.& ~~ 34 o 33 10 10 Barcelona, Limited } 
10 |Manch. Ship Canal, Pret. 5 Metpn. Electric ot ig ) 1 ‘Babcock & Wilcox, L, Ord. .| = 3 10 Belfast Street . 


lec 4 
Stk 100 ‘Millwall Dock . vonioe Q 5 St. James’ & Pall Mall Elect r 14 4 ‘ Barrow Hematite Bteel, L wee 10 | 10 British Electric Traction . 


Stk Sie | Do Preference, 44° 7 )o 7 a § A 
Stk | 00 | Do 5 % Per». She erence .. 48 5 iwesredborser 10 |Bell Bros, 6% Cum. Pref. ‘1g: eH lat | 100 Dos! fore Deb, xhdinded I 
Stk 100 | Do 5 % Debenture Stock . Seon ere een meneame 100| Do4% Deb. Stock “198 100 ; 5 Caloaten, Limited 


otk i | ms feria i 53 7 FINANCIAL, LAND, AND R Bolckow, » Vaughan & Co., L eo 5 § City of Birmingham..... 
20 iSuez Canal Shares.......... 174 79 INVESTMENT. | 10 74 Consett Iron, Limited | 32 334 5 


YT vo Gal 
Bik. 100 Surrey Com, Dock Ord. HIS 18 | 23 | 20 Ebbw ValeSteel, Iron, &e., aS ° oper A 


COMMERCIAL, | INDUSTRIAL, &c. Tt 1 jAnglo-French Explorain. & Sig A | 2 2 ~~] Steel Foundry eh 1st | Dublin. ia 


15. County Fire .... 846" Hi 
6a Eagle... z 
174 [Employers’ Liab. 10 * 
Equity & Law . - 100 62 
General Life .... § 
Guardian § 
Indemnity Mar. 15 3 
100 ; 


~~ 
HAH Ome 


2 

4] 

(3 'Doom Dooma |” 3 

i Peers tdi & Ceylon. 
é Do 5 % Cum. Pref.. 


Law Fire 


F 
1 
7 
5 
i 
9 


ow 
a8s 


2 
Law Gt. & Trust| 10 
iLaw Life . .-.| 38; 201 
16 6p.s Law U nion and! 
Crown 1012) 63 74) 
20,000! s/epel Lee ee hs 50 815 3s 
245,640/' 90 (Liv., Lon., Globe'St. 248 9 
oes ap. Do (il annuity) ‘ai - ois 
London. 12 ; 
a ‘Oo 30 iLon., & Lanc. F. 25 2 | 
10,000) 20g Lon. & Lane. L' 10 


8 


~ 
ta pat pt at pt pe 


/ 15 |Pelican& B.Emp., 10 
| 35 |Pheenix. | 50 

20 Railway Passngr.| 10 

$24 | |Rock Life ......! 5 
i | ‘Royal Exchange St. 100 310 !5 
130,629) Sa Royal Insurance! 20 3 £04514} 
240,300! 17+ [Scot.Un.& Ntl.'A’) 20 1 3 3g) 12 
15,926; 173; Do “B” 10 3y 13314 
240, 000/9/6 ps Sun Fire | 1010/ 124: 2§ | 10 
48,000/7/6 ps. /Sun Life 10 74 14:5 |Stk 
100,000) ‘Thames & Mer.M, 20 2 83 83! 10 
45,000)15 B s' Union | 342 
65,400) 174 |Union, Mar., L.. = 
_55,646' 45 Yorkshire F. & L.' 10 104: 


* Exciuding periodical cash bonuses. 


0 
10 
_CANALS AND DOCKS. 1 
} 





Shr Pd. Name. ‘Closng 


remo Ss Se Sees 
Hm OmoooSamMoso. Senne 


Assets Realisation, L ...... 5 § 0 “ 
1; 1 Aerated Bread, Limited ... Se iF * 214 Australian Agricultural ..._ 62 a . = —— (Richd., & Sons), L'98 1¢0_ | : RA General Omnibus. ; 
Stk 100 Art’gn’s, Lab. & Gn. Dwell. L110 13 5 Aus. Mt. Land & Finance, 44 43 1 John B and Buliou . 13 3 6 London Road Car, L. ‘ 
Do 44 % P eference, 1879... ics 18 Stk | 100 | Do 4% Debenture Stock . | 2 | 6p, Psi Nant Le sarge Aa ma 14 1s) London Street ..........00. Ls 
Do 43 ©. do, 1884 103 1 10 | 2 (British & American Mrt 142 20° 20 20 . — tf, an ae Pref.” | 79 81 | London United 5% Cum.Prf. 
Assam Kail. & Trad., Pref. A 148, 3 25 | 2) British & Austn. T. & L. La’ 18 26 | 9 New Sharlston Colls, L. Prf.) 14 15 Do 4 Deb. Stock ........9% 
Australian Pastoral . ... 444 | 1 British Seuth Africa 1188 sek Pease and Partners, L., Ord.) 99104 | North Metropolitan ....... fe 
Baku Russian Petrl., L., Or 100 100 | De5% Mort. Debs. Red. .. 10 "S Do 4% Perp. Deb. —: 98 101 | Potteries Electric Traction &4 
Do 55% Cum. Pref... a% 1} 1 iCanada OMPANY ..........) 28 5 Rhymney Iron, Limited. . ’ Do 5% Cum. Pref. ay 
Barker (John) & Co., Lim.. Stk /10C Debenture Corporation, L..| 8 100 Sith j ly Do 45% Deb. . 
Bodega, Limited........... Stk /100 | Do Pref .... ie 10 10 (8 tt Ite - eon 1890 . 10 | 10 Provincial, Limite d 
Bovril, Ord. ret Stk 100 | aves Deb Stock 2222227) 101 Li 2 Vickers, Sousa Cc’, * Ord Do 6%, Crm. Pref 
mM : 10 udson's Bay 91703 ios: » ae C seuloeseeancanee — 
Do $4 % Cum. Pref. ..... 74; 24 International Financial, Stk 100 | Do 5 /n Preference Stock. ./119 22 | | 
Bradford Dyers’ Assn... 18° 3 Land & Mort. of Egypt, hae ae WATERWORKS. aa 
7 oil — > “ Mills #& + 100 100 Det Mortgage Deb. .... 10 MINES. 120} 20 Antwerp, Limited re 
0 5 Cum. Pref. ..... 10 2 Law Debenture Corptn ’ a 
Do 4 Red. Deb. 26°28. iStk [100 | Do 4% Perpet. Deb’, Bechtanaian HExpl | 5) S, See ne Cslees, Dedleary urg, L... 
Brooke, Bond and ¢ 0... : i 24 ' 25 § National Discount, Limited rine ape Copper, Li pi. 1 *) g “@\ 13 135 City on 1 Limi ited 4° 
Brunner, Mond, and Co., L £36 Stk/100 N.Z. Loan & Mer. Age ney, L So am. P ee ee } 10) 7 ers eatit Wa 1 said : 
Do? Preference “7418 4” Prior Lien .. 9 Chi Sain Rest { mi al 3 ' ; \, aro oe he ! apn at 
Bryant and Nay, Lim ited .. 1323 N. Zealand Trust & Loan, a Cons. id, Fons of 8A. L. ‘ East 3 os 
Bucknall (i. atid Sons, L.) 34 Stk |100 Peel River Land, &¢., L ... . 98 D> at Pret = +, O”rs Stk 100 Do i Junetiot 
Cant: areira W ater § 5% Deb... CL 2 is 5 | oa Pr agper ation Do 54° pall oie “lee 8 “4 = Lani ch as 
Cassel and Co., Limited Stk |100 0 4% Pref. ‘ mre s , - gente yh 
Gent Prod. Scrket of B.A. Ca ' | Deed Debs. Rea. ovine, Limited . lt if Stk 1100 New River 4 
City Offices, Limited. .... 7 75!10) 2 R. Plate Trust, wm &e., Do$ % Deier ntures. "|| ri 36 Stk 100 De “er 3 
t es 302 i “? 
Do 44% Bulttonte .o Obgs./100 2 \8tk /100 Do ae 


108" 
oe _ = f. deat 5} { Gs Svcnniininctéces 4 3 
to 20 *refg Ord, ......485 X ‘ Ss nen 3, 
Do B Shares o Durban Roode poort, Lb .... 4443 Stk'100  Southwar Hg 
abiola Copper, L “A 


Do 6° Cum. Pref vee 16 16d ‘Stk | Scott. American Invest., Pri 99 3h 
Linares, Limited 58 lock Do“ B 


100 _Do 3 Y Deb. Ste oc k -. 108 20 Scottish Aust. Invest... L. . 3, 
yi Ty Falace, ; ; > 9 7373 ‘Stk /100 Do 6% Gta. Preference... Mason & Harry, Limited. |") 3 34 ‘Stk 100 | West Mid le=e 
o Second deo, 1298. .. 07 Stk 1 5% do do ‘ . “. a i 
Delanty & ne gow 1 43 20 South Australian arene -. Limited § a ek a ee Det b 
ide ed Sto 110 33 } } a 1 f op y Sep ee o¢ s ev. 2 
vw eb. Stoc 0 Trost & Agcy. of Austr., L New Jagersfontein o 3 “oy S New River, New... 
10 Nundydroog, L ; 10 Tarapaca, Limited 


ee et et et OFT et et et 
pray ony} 


ow 
mS 


NNme oO 


5 at pt pa tf Dp 
=e 


7s 
= 

< > od et ee 
~ 


~ 


ont” ead 
BE Baw 


ts 
nm 


2 tint DINO 


~ 
Oo 


Sark 


ee 
2oQ 
OrUrreOOUNOr-r 


ree OD 
ee 
—+- 


4 


~ ¢ 
Hw NMOMWUORHS 


Do 4% Irred Deb. Stork. . *60 01:10: Do 8% Preference Shares 
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eee (Continued fyom page 1299.) 





—~ i commencement of the week the market 
{ on | LINSEED = values ee but later became firmer. London 
= acl ruled du : 7 398 3d; June-July, 398 3d; July-August, 398, 34 
S| Calcutta, SPO” er, 398 6d; September-October, 39s 9d ; La Plata, 
i) August-Sept 8 6d. Hull: La Plata, spot, 38s 3d; on passage, 
ery, il Jaly-Angue ie Continent: Calcutta, June-July, 39s 9d; July- 
a Pa 398 34. sod, Bombay: July-August, 41s 6d; La Plata, July- 
net Saad Augus’. ae. 6d. Quantity afloat from the East Indies, including 
Ladi August, 388 Od. against 405,000 qrs same time last year, 


cable advices, 262,000 TS, 


in 1903. 
and 333.0080) quiet cal easier. Brown Cawnpore, August- 


: - yellow, ditto, August-September, 
September, co Gomes aan 40s; brown Calcattn, aa, old 
- nae 32s 6d. Quantity afloat from the East Indies 
— = compared with 6,500 qrs in 1904 and 16,000 qrs in 1903, 
3H TTONSEED, after opening quietly, became steadier. London, 
afloat, {5 158; August, £5 158; November-January, £6 per ton. 
Imports into London since January Ist 37,410 tons, against 
30,720 tons same time last year, and 29,440 tons in 1903. 
TIMBER.—Messrs Denry, Mott, and Dickson's wood market 
report, dated August Ist, states that the landings of teak in 
the docks in London during July consisted of 189 loads of logs and 
261 loads of planks and scantlings, or a total of 450 loads, as 
against 264 loads for the corresponding month of last year. The 
deliveries into consumption were 1,081 loads cf logs and 295 loads 
of planks and scantlings—together 1,376 loads, as against 616 
loads for July, 1904. The dock stocks at date analyse as follows :— 
4,059 loads of logs, as against 5,857 loads at the same date last 
year ; 2,919 loads of planks, as against 4,054 loads at the same date 
last year ; total, 6,978 loads, as against 9,911 loads at the same 
date last year. The above figures speak for themselves. The 
inadequate supplies of first-class timber are, as expected, causing 
experimental shipments of distinctly inferior or second-class 
quality to come forward in increasing quantity. Consumers, how- 
ever, are not yet prepared to buy unsightly wood, even at a very 
appreciable reduction ; but in a time of scarcity, conservatism may 
bow before necessity, and it is now beyond controversy that the 
supply of first-class timber for some time ahead cannot fill the 
demand. 
POSTSCRIPT Friday Evening. 
SUGAR.—Home refined met a fair sale, at recent prices. Con- 
tinental granulated hardened, and near positions were inquired for. 
R.A.V. ready, sold 12s 74d; Z.H. tendered, 12s 6d to 12s 69d ; 
ditto ready, 12s 63d to 12s 74d; first marks, August, 12s 6d to 
12s 74d; September at 12s 74d, first week September, 12s 9d; 


THR COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. | 
Capital Subscribed ............+« £2,000,000 
Paid-Up....-..0seeeeeeereeeeeeee £1,000,000 | 
Reserve Fund ...........+++++++ £1)085,000 | 

Drafts payable on demand, and Letters of Credit | 

















office of the Company, 1 London Wall buildings, | is Members of the Stock Exchan rho | fi ‘ 
op Australia sre issued by the London Branch. London, E.C.., after 16th August, 1905. me ao aan aioe coe aoe os dani ok den of 
Mi oa Tad — negotiated or collected. Remit- — ewe — = — for payment: | Bartholomew lane Entrance to the Bank of England | 
aA) . “ | ey must be left four clear days for examination. ; icati , 
if Deposits received for fixed periods at rates tobe | Listing forms can be had on application. | oe po as \TTERTHWAITE 
i ascertained on application, | Dividend Warrants will be posted to registered wee a as Ps 
ad} London Offices—18 Birchin lane, | shareholders on 16th inst. Secretary to the Committee of the Stock Exchange, |} 
iG | Lombard street, E.C, 8. W. JAMESON, Committee Room, The Stock Exchange, 
rt | F. A. SCRIVENER, Manager. London, 2nd August, 1905. Secretary. | London, E.C. | 
B { 
| ansuratnece |Prudential Assurance THE UNITED LEGAL 
saree | Limited Society, Ltd 
a) | Compan imited) surance Society, Ltd. 
‘| aren | pany ( » Indemnity Insura y, Lid., : 
i ae | HOLBORN BARS, LONDON, E.C. RAND. LONDON. + 
of | 222-225 ST ’ o 
a NORTHERN | aa ae ae ae 
2 Assura | i fe 
‘| nce Company. | 'NYGSos- | £55,000,000. The “Pallas” Personal Accident Policy iS 
3 | ACCUMULATED FUNDS | esssneclinshpthileesietnenintanionetestitatatnninaltitiets is renewable every year at the option of BSE 
| —_- * ee the Assured and cannot be cancelled by he 
| 1 MOORGATE STREET, E.C. C 0 M M FE R C IA L U N | 0 N the Company. ¥ é 
ae ee Personal Accident and ae 
THE CENTRAL ASSURANCE COMPANY, LIMITED, . Sickness Assurance. But 
: Insurance Co in which is now merged the ie 
! —. a HAND IN HAND Burglary and Theft Insurance. Bi 
, . as 48 ,000. | 5 
a ‘aban Chamberlain, Esq., J.P. } ery Motor Car Insurance, &c., &c. ae , 
ENT, BURGLARY E CI $< $$ } 
NON-COn , : RE & LIFE INSURANCE SO AUNTY FIRE OFF 
ON-CONTENTIOUS POLICIES AND SHORT FI Head a i : 25 and 26 Cornhill. COUNTY FIRE OFFICE. | 
Chief Office : 121 CONDITIONS, | Cc it 1 ei a: £2 500 000 Focxpep 1807. . ; 
“#H ‘15 Nicholas lane, LONDON, E.C. _ eabi; iatiiicndin inane 4... £11,000,000 Chief Office~50 REGENT STREET, W. aeiy 
UGH LEWIS, General Manager. Combined Funds exceed... . £11,000, City Branch—14 CORNHILL, E.C., Be 
etic atten This Companyi s now prepared to undertake, inter ~~ ~ LONDON. ay 
UNION ASSURANCE SOCIETY | 7% ny executors of Wills. —— —— of this office is restricted to the 
| Unit <ingdom. 
Instituted in ¢} ie al af oo Se iieeenes For rates and particulars apply to i 
€d in the Reign of Queen Anne, A.D, 2714. Apply for Prospectus | B. E. RATLIFFE, Secretary. i 
: eo E AN | : 
| | cee s 
| “Kein, Tani oe LES: WHITELAW’S TELEGRAPH CYPHERS. 
1 Total Assets, £4,393,043. 6. ~~: 401 MILLIONS OF PRONOUNCEABL# WORDS, representing 4 complete sets of8-Piguss Giroipa, Alt ts 
| Annual Revenue, £1 ‘ . ADDITIONAL 1344 MILLIONS, representing 12 complete sets 0 7, 6 ation Tolegraph Conference of June- 
Prospectus 7 : 177,773. thereunder. All in strict accordance with the decision of the Lon Pg rennet will : 
| information om be nent a’ ronsenl, and every | July, 1903, and transmissible on and after 1st July, 1904. Explanatory Preface a pe ages i 
) e a i : . i , Fy “ 
|| and at S CORNHILL, LONDON, EG. pap, DICTIONARY jORDS : All the various selections of these, so long in use, remain in full force as before 
Society. Branch Offices and Agencies of the | and have been included in the New Berne Oficial Vocabulary. & Co., Lap., 54 Grace- 
A | Warretaw’s TeLecrarn Crrner Orrice, 39 Lombard street, E.C.; SpoTTIswooDE : nee = ” 
plications for Agencies invited , church street, E.C.; Patmer, Howe & Co.,Manchester; James MacLenose aadietn ation 
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{38s 3d; December, 38s 9d; March, 39s 3d, and May, 39s 74d 
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INTERIM DIVIDEND No. 18 TWO AND 
A-HALF PER CENT., NET. 

Notice is hereby given that holders of Share | 

Warrants to Bearer can obtain PAYMENT OF 

| DIVIDEND due to them on Coupon No, 19, at the | 
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1303 of 
October, rrs 3d; and November-December, ros rrjd, f.0.b. Beet | 
dearer with fair dealings. August, sold, ros 34d to ros 5d; Sep- 
tember, ros 1d to ros 2d; October, 9s 34d to gs 349d; October- 
December, 9s 2d ; November-December, 9s 1d, 9s 2d, and 9s 13d, 
January-March, 9s 23d to 9s 34d; May, 9s 5d, 9s 54d.‘9s 524, fo.b 
Cane, quiet. No auctions of crystallised West India were held. ‘ 
4,000 tons Java, per steamer Angola sold at 11s 6d floating 
landed terms Clyde, basis 96 per cent. polarisation 
COFFEE.—Futures firmer, Santos, September, sold 38s 14d to a 



































PU MP he ea lk Rene ens 


esitrrecrs S it 


per cwt. 
JUTE quiet and easier. Native firsts, guaranteed August 7th, 
sold, £19; ditto, August rsth, £18 ros; all August, {17 ros; and 
September £15 15s, with top numbers, August, at (18. Without 
guarantee, native firsts, September, sold, {15 12s 6d to {15 10s 
c. f. and i. 
HEMP dull. 
c. f. and i. 
METALS.—Copper was rather easier on a desire for realisations. 
Spot standard closed, sellers, £68 12s 6d,and three months prompt, 
£68 15s. Tin easier on profit-taking. Straits, cash, closed £150, 
and three months prompt, {148 1os. Lead firm. English, 
£14 7s 6d to £14 10s; soft foreign, spot, {14 1s 3d to {14 2s 6d; 
August shipment, {13 17s 6d. Spelter quiet. Ordinary brands, 
prompt, £24. Iron quiet. Middlesbrough, cash in a few days, 
sold, 46s 14d. 
LONDON PRODUCE CLEARING-HOUSE.—The following are the 
returns for July :— 


aaa 


Daet current, August-October, sold, {29 10s, 


aes eiahania tilacentemitecianteme etn penal TT ™ a 
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ee 
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etd 


Santos, 88° 
Coffee. Sugar. 





: . Am’ric’n Am're'n 
Silk. Silver. Wheat. Maize. 














Tctal registered dur-| Bags. | Bags. Bales 
ing the month ....! 280,7501,311,500 .. 











Indigo. | 


Ozs. Centals. Qurtrs. Chests. 








Total registered since’ i 
SORE, TGGE oeccnses 2,350,500 9,025,500 .. | 160,000 . 100 , 
Total tendered for; § 
this month........ 10,250' 61,500 .. = ‘a ‘ae 
LONDON MEAT MARKET. Sa 
Per 8 lbs by the carcase, ee 
s a a 4a ee 
Inferior beef.............sseeee+ 210] Prime mutton ...........+- cece & § eit 
Middling ditto..... Cédecceoeen co 3S 6] Inferior veal ......cccccccccccces 3 8 FT , 
Prime ditto ..... Seedeccccecsce - 4 6| Middling ditto .........-..seees 410 ah 
TRMNRIOE MOR  cccccccscachcce S Of WMMNOMED ceccdccccecdccccesess sue ‘oa .e5 
Middling ditto.............se00. 4 10| Lamb, First .......ccecccccceece 6 6 eS 
LONDON POTATO MARKET. PE 
Per Ton. PerTon. 7 
English Kidneys.............. a 8 I IR nic oo pnt cdenatedtces 60s ie 
ide kdecivdcievicnsacds 60s | Dutch (per bag) ............++.. 2s 6d by 


NOTICE. 

| No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
| 





circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
| Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 
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Banks, “Kr. 


NEW YORK PRODUCE 


CAPITAL...... $1,000,000. 
SURPLUS $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Loxpon Banxers—The London City and Midland 
Bank (I.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
aa-op. £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
‘am at New York, J. and W. Seligman and Co. 

he Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection 

makes Telegraphic transfers, and grants Letters of 

Credit, J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 


HEaD Orrick, 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: ‘3 Poststrasse, Ecke Neuerwall. 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 
Subscribed Capital £6,194,100, in course of increase 


to £6,250,000; Paid-up Sey oe £1,548,525, in course 
of increase to £1,562,500 ; Reserve Fund, £1,997,050, 


Boarp oF Directors, 
Sir David M. Barbour,|"rederick Greene, Esq. 
K.C.8.1., K.C.M.G.|E. Brodie Hoare, Esq, 
James Drake, Esq., J.P. Sir 8pencerWalpole,K.C.B, 
Hon, Sir Charles W. Right Hon, Lord Welby, 
Fremantle, K.C.B. — C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Ca; 


Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, 
London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 

Lonpon OrFicr—64 Old Broad street. 
Paid-up Capital.............. ececes eocves 
Reserve Furd ° coe ’ 
Reserve Liability of Proprietors ........ 2,000,000 
£5,400,000 | 
Letters of Credit and Bills on demand, are granted | 
apon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills | 


purchased or forwarded for collection, Tel ic | 
remittances " ade, — 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 7 \ 


DAVID GEORGE, Manager, | 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL -_ 
PAID-UP 
RESERVE FURD 


£675.000 
£300,000 
£25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


BANK OF MONTREAL. 


Established in 1817, 
Capita) Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

Lonéca {nay Hon. LORD STRATHCONA 


Committee: | THOMAS BKINNER, Esq. 
Undertake monetary business with all 
Saati Ssting aaa ese 

e 
~~ urrency 


of 
United States, 
Drafts and Cable 


Winancial Agents of the Government of 
Dominion of Canada. — 
ALEXANDER LANG, Manager. 


SSS ——RX—E— 


Colony, Natal, Orange River Colony, | 


AND MOUNT ROYAL, G.C.M.G. ; 


agi 


ee 
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THE NATIONAL BANK OF Svco?Lanp 
LIMITED. 


Incorporated by Royal Charter and Act of Parliameng. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYE FUND 


Uncalied, £4,009 000. 
&1 :030,000, 


HEAD OFFICE—Epmevacz. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, secretary, 


LONDON OFFICE-—87 Wicholas lane, Lombard street 3.C, 


J. 8. COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caritat, £1,000,000. SuBscriBED, £500,000. 
Paip-vp, £400,000 ReEsERvVE Funp, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cabn, | Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credite 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP. ...£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

| BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 
H, R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Boatins 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 

| and elsewhere, 

Deposits received for one year at 4 per cent. per 
| annum and for shorter periods at rates that may be 
| ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


‘THE BANK OF ADELAIDE, 


(Established 1865.) 
Paid-up Capital 
Uncalled Capital 
Reserve Fund......csccescsscccee 
Reserve Liability of Proprietors... 500,000 
LONDON OFFICE—11 LEADENHALL 8T., E.C 


Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cablea, and 


| every other description of Banking and Exchange 


Business transacted. 
PERCY ARNOLD, Manager, 


H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad streets, NEW YORK 


Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the ae cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ eeeeeess £1,078,875 
Paid-up Capital ee 
Further Liability of Proprietors .. 
Reserve Funds ..........eceseee. 
Letters of Credit and Drafts on th 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


| Remittances made by Telegraphic 


| Bille Megotiated or forwarded for Colleo- 
Banking and Exchange Business of 

| —— —— with Dectwalie, ie: 
Deposits receiv or fixed periods o 

' which may be ascertained on apntication. — 


J. PATERSON, Secretary, 


J. FERGUSON, Assistant Manager | 


BIRKBECK BANK 


‘ ESTABLISHED 185), 
urrent Accounts. 2% Interest allowe ini 
— site. a te when not drown belo a 
sits. nterest allowe ' 
Accounts, ee Deposi 


Stocks and Shares 
and sold, 
Apply C. F. Ravenscrorr, Secretary, | 


Southampton Buildings, High Holborn, W.C 


| 


Advances made, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
ony). 
London Office: Circus place, London Wall, Ec, 


Subscribed and fully paid-u 
With power to increase to 
— Fund oe 1 
ranches and Agents at all th incipal | 
in ——— Africa. . edie: 
eposits received, Current Accounts opened, 
all descriptions of Banking Business yom 
with South Africa transacted on terms which may 
be ascertained on application. 


E. C. REYNOLDS, Manager, 


pCapita!l £1,100,00, 


BANK OF CALCUTTA, LTD. 


Heap OrFic—E—Catcvrta, 
Subscribed Capital ............Rs, 15,00,00 
Paid-up Capital...........0..++ 5 10,00,00 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. §,00,000 ,, 22,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 


offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 


Deposits received on current account or for fixed 


periods, on terms which can be ascertained on | 


application to the Agents, 19, Great Winchester 
Street, London, E.C. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. “ 
RESERVE FUnDs: 
STERLING RESERVE HELD IN LONDON AT 
Exonance of 28 per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 


oe oe 


Bilver Reserve 


$18,000,000 
Reserve Liability of Proprietors $ 10,000,000 
Court or Directors aND Heap Orrice in Hone 
Kona, 
Lonpon CoMMITTEE, _ 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
ean be ascertained on application. Interest pay’ 
Jane 30th and December Slst. 

A. M, TOWNSEND, } Mauagersin 
Cc. 8. ADBIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


ah — 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C 


‘1,276,747 10 © 
Bubscribed Capital .........-- + hla 10 


729,105 0 0 


; Paid-up....... cccecece eveseece eeeeeee 
Uncalled, including Reserve Liability 


REMITTANCES made by CaBLE to Australia. 


D Lerrers oF Crepir, and CincuLas Norse 


RAFTS, 

; ‘issued upon Branches and Agents. or 

| Brits or Excuanex on Australia NeootisT#? 
sent for Collection. + 4a gnd at 

InreRzEsts allowed on Deposits for ees 

. ‘tates which may be ascertained on applicwn anced 
banking business of every description 
with Australia, 


—_ ror 


wosiaaits 


| 
$10,000,000 | 
| 


0 || 


| 


| 


a 





